; rah | AT ly | 
| BANKERS 
MONTHLY 


OCTOBER 1914 


NUMBER TEN—THIRTY-FIRST YEAR 


BANKING. 
COMMERCE 


ECONOMICS 
Ss 


TABLE OF CONTENTS 
PAGE 


3 


RAND-McNALLY & COMPANY 
CHICAGO —.) NEW YORK 


= 
x dollars Bef the year Twenty cents the copy 


- Copyright, 1914, by Rand, MeNelly & Company _ 
em eGR REL: a BH Pee RE 





CHARTERED BANK OF INDIA, AUSTRALIA AND ¢ 
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ENGINEERS 
CHICAGO 


“© National City Bank 


of NEW YORK 
Original Charter Dated 1812 


ad Capital Fully Paid - - $25,000,000.00 
Surplus and 
No. 1461 Undivided Profits- - - 30,516,054.25 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 


President ge a 
Vice-President H. Manager Foreign ec 
Vice-President Assistant Cashier 
ice-President Assistant Cashier 
Vice-President Assistant Cashier 
Vice-President Assistant Cashier 
ice-President Assistant Cashier 
Vice-President Assistant Cashier 


Vice-President redit Manager 
| The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
4 Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 
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TELEPHONE FRANKLIN 1013 


WmM.W.THOMPSON & Co. 
Gertifiea Parblic Arccauntants 


929-931 CHICAGO STOCK EXCHANGE BLDG. 
CHICAGO 
AUDITORS AND DEVISERS OF FINANCIAL AND FACTORY COST SYSTEMS 








JULIAN BARNES 
BANK ARCHITECT 


John Alex’r Cooper & Co. 19 South LaSalle Street 
Certified Public Accountants CHICAGO, ILL. 


Tel. Central 5448 Specialist in Designing and Superintending 
1437 First National Bank Bldg. CHICAGO Bank Buildings, Bank Fixtures and Equipmeit 
(Established 1889 ) REFERENCES: 
First National Bank of Englewood, Chicago, Ill. 
Joliet National Bank, . . . «- « Joliet, Ill. 
Will County National Bank, . . . Joliet, Ill, 


Have a “Rosco” Glass Pad on 


Your Desk 


To protect your desk. oe To keep memoranda in plain sight. 
To provide a smooth writing surface. To improve the appearance of your office, 


To replace the unsanitary blotting Pad. To increase your personal efficiency. 


The Price Is Low 


Only $3.00 to $7.50, according to size. If your stationer cannot supply you, we will ship 
the size you select, securely packed, and guaranteed to reach you in perfect condition, 


Ask Your Stationer For the Genuine “‘Rosco” 
The only desk pad with edges of glass protected from nicking (See illustration) 
The first glass desk pad made—it remains superior to all others. Used by leading bui- 
ness men everywhere. Neat-appearing, durable, convenient, After you have had on 
DEALERS: 8 week, you will never go without. The Price is within your reach. You need om 
Write for prices on your desk. Write for descriptive circular NOW and name of nearestdealer. Address 
. 


" display cards, ete. Ravenswood Office Specialties Co. 147) 'ing Park Bit 


BAKER, VAWTER & WOLF I 


AUDITORS—INVESTIGATORS—A PPRAISERS 
DEVISERS OF FINANCIAL AND COST SYSTEMS. 


CHICAGO INDIANAPOLIS DALLAS NEW YORK 
OKLAHOMA CITY LOS ANGELES OMAHA 


TELEPHONE GENERAL OFFICES 


CENTRAL 4518 TRIBUNE BUILDING CHICAGO 
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MARSHALL D. EWELL MORE THAN 


Handuniling Expert 40 BAN KS 


IN CHICAGO 
HAVE THE 


Abernethy Folding Shade 
ON THEIR WINDOWS 

MADE OF MAHOGANY 

Send for Catalog 6613 HARVARD AVE 


FORGERIES, ERASURES, INK, 
PAPER, ETC. 


Thirty Years’ Court Experience 
155 North Clark St. Chicago, III. 


Practices in all the United States and in Canada 


SOMETHING PERMANENT 
A Chicago Glass Desk Pad 


Will protect your desk, provide a| F 
smooth, hard, sanitary writing sur.| 
face, keep memoranda in plain sight,| F 
improve the appearance of your 7 
Ask for our Special Banker | F 
Style of your dealer or write w| P 
® direct. We areas nearas the nearet| 


mail box. E 
Prices - $3 to $7, ; 
CHICAGO MIRROR & ART|F 
GLASS CO. _ Gstablished 1399 


213 North Clinton Street, CHICAG)|F 
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BRONZE TABLETS BRASS SIGNS 


Are artistic, indestructible and will outlive your bank building. 


Cut shows one of our cast bronze tablets 
in position on the building of the National 
Bank of the Republic, Chicago. 


WRITE US TODAY for our hand- 
some catalog of SIGNS for BANKS. 
Sent postpaid—FREE. 


CHICAGO METAL SIGN CO. 


519 West Van Buren St., CHICAGO 





RAWSON & EVANS 


CHIPPED GOLD AND BRILLIANT 
BLACK BEVELED PLATE GLASS 


BANK SIGNS 


Will identify your bank in a pleasing, digni- 
| fied and impressive manner. They are always | 
| bright, do not tarnish, need no polishing, and 
can be read further than any other signs. | 
Send us cut, photo or pencil sketch of your 
bank, indicating where you would like signs, 
giving sizes and lettering, and we will submit | 
prices and sketches without obligating you. 
A copy of our BANK SIGN CATALOGUE 
free on request. 


RAWSON & EVANS CO. 
Washington & Halsted Sts. 
Chicago 


ARCHITECTS and BUILDERS 
An interior telephone sys- 
tem is a great improve- 
ment over an antiquated 
cunts | || JOHN F. WALLACE 
nunciators and speaking e 
whet of our ‘Intra ; ; 
e use - 
Phone" saves time, labor Consulting Engineer 
and patience. 


Press a button and you Room 559—175 W. Jackson Boulevard 
have direct communication 


with all parts of the build- Telephone Wabash 6817 

™ Write for particulars and prices CHICAGO 
Swedish-American 37 Wall Street NEW YORK 
Telephone Mfg. Co. 


5235 Ravenswood Ave. Chicago 
Telephone Edgewater 782 
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STAATS 


PRACTICAL DURABLE TIME SAVING 


Used by Banks, Government Offices and every other line of 


ag for OVER TWENTY YEARS: Ask Dealer or address us 


BANK AND OFFICE OUTFITTING BUREAU 


Stationery, Filing Devices, Check Files, Deposit Ticket Files, Card &S 
ndex, graving, Printing, Rubber Stamps, Dating Stamps, Num- 
ring Machines, Check Protectors, Coin Wrapping Machines. 


Send 10 cents for sample Continuous Point superior quality patent rubber eraser, and you will want 
@ dozen for $1.00. Sole Distributors. 


GEORGE F. CLUTE MANUFACTURING COMPANY, 358 West Madison Street, CHICAGO 
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The Dons of the Old Pueblo 


By Percival J. Cooney. Frontispiece in colors by James Reynolds 
Two illustrations in black and white. Cloth, 8vo. 440 pages. $1.35 net. (Ready Nov, 6th) 


This is the only thing in fiction that covers one of the most interesting periods of Amer: 
can history—the conquest of California. The contrast of dispositions and temperaments js 
finely brought out; while a thrilling and well-sustained love story threads the pages and 
holds the attention until the book is closed. 


Europe from a Motor Car 
By Russell Richardson 


Maps and thirty-two artistic illustrations in sepia. 
Cloth; 227 pages. Boxed, $1.50 net. 

An account of the wanderings of a forty-horse-power car over the 
superb roads of the Tyrol, the frightfully difficult mountain passes of 
the Stelvio and Petit Bernard, by the lovely Italian lakes and across 
the snow-covered Alps. Exquisitely reproduced photographs adom a 
charmingly written narrative. 


‘Americans can get all the pleasures of foreign travel with none of its discomfort 
in time of war by perusing this very ably written and entertaining book.” 


: we ee ote —Bookseller, Newsdealer and Station: 
“It is descriptive, graphic, interesting.”’-—Oregonian 


Figures Famed in Fiction 
By H. G. Pillsbury 
Cloth, 8vo. 409 pages. $1.25 net. 
It has been Mr. Pillsbury’s purpose to transform fifteen great novels into fifteen telling 


short stories, preserving in each case as much as possible of the moral value, the human inter- 
est, and the literary charm of the original. 


“‘To the compiler's credit be it said that he has done his work well.’’—San Francisco Chronicle 
**There are as great characters in fiction as in history, characters that will live through the ages.” 


—Courant, Hartford 


New Titles in the Windermere Series 
With sixteen full-page illustrations in color by Milo Winter. ae, 
NURS 
Arabian Nights A ) 


Large 8vo., bound in Art Linen, stamped gold and color, specially 


designed end papers; 296 pages. Wrapper in three colors. $1.35 net. é i\ 


P| 
T 


Robinson Crusoe ) 
By Daniel Defoe ‘ F ORS cy 
Large 8vo., bound in Art Linen, stamped gold and color, specially seacelinlest: 
designed end papers; 383 pages. Wrapper in three colors. $1.35 net. 
This series is calculated to commend itself to the oncoming gener- Jae 
ation. It would seem impossible to make a new story out of so old a classic, yet Milo Winter 


through the charm of his illustrations, succeeds in doing this. For the first time these 
have been adequately pictured. 





For Sale by all Booksellers or 
RAND McNALLY & COMPANY, Chicago 
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THE LITTLE STRAWMAN 


By Cora Work Hunter 
Six illustrations in color by Frances Beem 
4to illustrated picture boards, 64 pages. 75 cents net. 


A nature story in verse; an account of the friendships with 
flowers, birds, and animals, formed by a little wisp of straw which 
a gust of wind blew from a great stack and dropped plump on top 
of a luscious raspberry. Miss Beem’s delightful pictures will 
appeal equally to the child’s imagination and sense of humor. 


DOTTY DOLLY’S TEA PARTY 
By Marguerite L. and Willard C. Wheeler 
Twenty-Eight Illustrations in Color 
Square I2mo, 80 pages. 50 cents net 


A first volume in a series which is bound to find many friends. DORR a OEas 
Very young people, for whom the book is gotten up, cannot fail to a aee Alem 
enjoy the pranks of the Kewpie Dolly, the Toy Soldier and the Cat, 
all cleverly depicted in illustrations by two well-known artists. 


THE BYE-LO SERIES 
Illustrated in color and black by Blanche Fisher Wright 


8 volumes, square l6mo., 60 pages, bound, 
colored picture boards. Each, 25 cents net. 





This interesting little series, by reason of its size, its type, and 
the high character of its illustrations, is certain to prove exceedingly 
popular with children. The eight volumes now published contain 
the best of the Mother Goose Rhymes. Illustrated in color and 
black by Blanche Fisher Wright. Bound in boards, square |6mo, 


60 pages. 


Jack and Jill: Handy Pandy Hot Cross Buns Tommy Snooks 
Cinderella Jumping Joan Betty Blue Jenny Wren 


Two charming juvenile books — Illustrated in color by M. T.(‘‘Penny’’) Ross 
4to illustrated paper boards. 80 pages. $1.00 net. 


THE FLOWER BABIES’ BOOK 
By Anna M. Scott 


In these dainty and novel pictures, beautifully printed in art 
colors, exquisite baby faces appear in the flowers. Each verse 
contains its own plea for preservation, and will make a lasting 
impression on the child’s mind. 


THE BUTTERFLY BABIES’ BOOK 


By Elizabeth Gordon 
In this book Elizabeth Gordon and M. T. (“Penny”) Ross 


ave combined to give young readers another treat. The butter- 
flies, beautified with baby faces, seem to flit from page to page. 


For Sale by all Booksellers or 
RAND McNALLY & COMPANY, Chicago 
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“The publishers have added another Jewel to Literature.’""—Christian Standard 


Figures Famed in Fiction 


By H. G. Pillsbury, D. D., 


It has been Mr. Pillsbury’s purpose to transform fifteen great novels 
into fifteen telling short stories, preserving in each 
possible of the moral value, the human interest, and the literary charm 

In this attempt he has been strikingly successful. The 
stories comprise JEAN VALJEAN, from Les Miserables, by Victor 
JOHN HALIFAX, from John Halifax Gentleman, by Dinah Mulock Craik 
TOM BROWN, from Tom Brown's School Days, by Thomas Hughes; 
DONOVAN, from Donovan, by Ada Ellen Bayley; MARCUS VINICIUS, 
from Quo Vadis, by Henry Sienkiewicz; ROBERT FALCONER, from 
Robert Falcone:, by George Macdonald; DONALD MARCY, from Donald 
Marcy, by Elizabeth Stuart Phelps-Ward; SHEILA MACKENZIE, from 
A Princess of Thule, by William Black; SIDNEY CARTON, from 4 Tal. 


of the original. 
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Drawn from the 
original sources, 


8vo, cloth. 409 pages. $1.25 net, 


case as much as 


Hugo; 


’ 
, 


of Two Cities, by Charles Dickens; CLEMENT VAUGHN, from The Sage 


Brush Parson, by A. B. Ward; BERAULT, from Unde: the Red Robe, by Francis Weyman; LORNA 
DOONE, from Lorna Doone, by R. D. Blackmore; ANGELA MESSENGER, from All Sorts and 
Conditions of Men, by Sir Walter Besant; DOCTOR HOPKINS, from The Minister’s Wooing, by 


Harriet Beecher-Stowe; MR. CRUPP OF BARTON, from The Barton Experiment, by John 
Habberton. 


A second series of FIGURES FAMED IN FICTION is in preparation by the same 


author. 


Opinions of the Press, Etc. 


“The usefulness of the book should lie in so 
interesting its readers in these personages, that 
life will be intolerable until the novels themselves 
have been read from cover to cover.” 


—New York Independent 


“Why waste time on Dickens, Blackmore, Hugo, 
Sienkiewicz, and others when you can get samples 
of the best of their wares, not in extract, mind you, 
but in the summaries of a man who reduces fifteen 
novels each to less than the average chapter. To 
the compiler’s credit be it said, that he has done 
his work well.” —San Francisco Chronicle 


“Fifteen well known heroes. To those who 
have read and loved the complete stories this 
‘reminder’ is very welcome.” 


—Omaha (Neb.) World Herald 


“Fifteen selected stories from the world’s best— 
a collection to be remembered.”’—Portland Oregonian 


“Bound to interest all lovers of fine fiction, from 
which we select at random: Jean Valjean, whose 
sheer nobility and heroic endeavors form the back- 
bone of that epic of humanity—*Les Miserables.’ ” 

—Hbouston Post 


“It will doubtless serve many people as impetus 
to read some of the books upon which the stories 


are based. —Book News Monthly, Philadelphia 


“H. G. Pillsbury has rendered a fine service to 
readers in bringing together in one volume fifteen 
great fiction characters."’ —Watchman, Dayton, O. 


“Fifteen remarkable characters of fiction are 
described in the words of their authors, each chap- 
ter reads as a complete story in itself and one of 
absorbing interest. The book is a good introduc- 
tion to the classic fiction of the Nineteenth Cen- 


tury.” — Milwaukee, The Living Church 


RAND McNALLY & CO., Chicago, III. 


“The characters are all well described—so well, 


in fact, that the reader gets nearly as good an idea 
of them as he would have done had he gone to the 
novel itself.’ 


—The Nation, New York 
“The work is skillfully done.” 


North American, Philadelphia 


“A book that will be welcomed by many.” 
—Christian Observer, Louisville 


“The character sketches—only fifteen in all, are 


selected with more than ordinary taste. 


— Courant, Hartford 


“There are as great characters in fiction as in 


history—characters that will live through the ages.” 


Herald, Grand Rapids 


“*For those who wish to renew old acquaintances, 


the book is well worth reading; for those who have 
neglected the volumes from which the characters 
are taken, it should create a desire to know more 
of them.” 


—Springfield Republican 


“The volume will serve to introduce many young 


readers to the larger works and will find an appro- 
priate place in many high school libraries and in 
the home collection of growing boys and girls.” 


—Standard, Chicago 


“Mr. Pillsbury seems to have satisfactorily 


attained his desired ends as set forth in the intro- 
ductory, and with such an accomplishment he has 
certainly done something that is worth while. 


— Portland (Ore.) Journal 


“‘The greatest beauty of these stories is the clear 


moral tone that pervades them all, and after a 
course of the present day fiction, it is a relief to 
find something to read with all the discordant 
notes obliterated.” 


—T he Journal, Lewiston, Me. 


Dear Sirs:—‘‘Allow me to express my appreciation of the skill and judgment with which the Rev. H. G. Pill» 


bury has made the selections in his book, ‘Figures Famed in Fiction. 


WILLIAM DeW. HYDE, President Bowdoin College. 


FOR SALE BY ALL BOOKSELLERS OR 


RAND McNALLY & COMPANY, Chicago 
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va THE CAREF UL “Will Save the 
INVESTOR ® Dolla” 


By EDWARD SHERWOOD MEAD, Ph.D., —Phila. Record. 
Professor of Finance, University of Pennsylvania. 
290 Pages. 12 mo. Cloth, $1.50 net. Postpaid, $1.62. 
Daily Trade Record, N. Y. C.: 
“Sound financial knowledge is essential to ‘individual prosperity and 
every investor, however small or large his funds, will find this work 
invaluable. It treats the subject concisely, interestingly and vitally.” 
Journal of Commerce, N. Y. C.: 
“A very useful book. . . No one can very well afford to invest much 
without acquainting himself with the results of Dr. Mead’s long and 
painstaking study of the matter.”’ 
“The Most 


OPERATION or te Thesesh Ee 
NEW BANK ACT [position of the 


By THOMAS CONWAY, Jr., Ph. D., . " 
and ERNEST MINOR BATTERSON, Ph.D. | Published. 


of the Wharton School of Finance and Commerce, 
University of Pennsylvania. 


430 Pages. Octavo. Cloth, $2.00 net. Postpaid, $2.14. 
The Outlook, New York City: 


“Bankers should buy and read this book and thereafter keep it on their 
office desks. They will find it both stimulating and helpful.”’ 

Financier, New York City: 
‘There are many chapters which alone are worth more than the price 
of the volume itself. . . The Financier is not in the habit of recommend- 
ing books to its readers, but it can do so in this instance.” 


THE CAUSE OF BUSI- [~s.caa nel 
NESS DEPRESSIONS _ | :<04 by Every 


° 9 
As Disclosed by an Analysis of the Basic Business Man 
Principles of Economics —Banking Law Jl., 
By HUGO BILGRAM New York City. 
In Collaboration with LOUIS EDWARD LEVY W——————_ 


With 9 diagrams. 531 pages. Octavo. Cloth, $2.00 net. Postpaid $2.14. 
Commercial and Financial World, N. Y. C.: 


“An exceedingly timely publication. . . This is a book which deserves and requires 
careful study, and which will especially repay the attention of bankers, manufacturers 
and business men in general who seek to arrive at the truth in regard to the present 
condition of the country. The authors are well equipped for the discussion of the prob- 
lems taken up, and there are but few who will disagree with the conclusions arrived at.” 


RAND McNALLY & CO., CHICAGO 
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—Banker’s Mazg., 
New York City. 
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MERCHANTS EXCHANGE NATIONAL Bank 
of The City of New York 
257 BROADWAY 


ORGANIZED 1829 - - . - NATIONALIZED 1865 


PHINEAS C. LOUNSBURY 
President 


HERMAN D. KOUNTZE EDWARD K. CHERRILL KIMBALL C. ATWOOD 
Vice-President Vice-President Vice-President 


GILBERT H. JOHNSON EDWARD V. GAMBIER E. TILDEN MATTOX | 


Vice-President Vice-President and Cashier Assistant Cashier 


We invite accounts of banks, bankers, corporations or individuals on terms shown 
by years of experience to be consistent with good banking and offer skilled service 
and intelligent attention to their business. 

Every department of the bank is fully equipped to give the very best facilities |p 
to our correspondents. 


What Would be Thought of a General 


who waited until morning for the newspaper account of the battle in which his corps was engaged? 
Yet that is the attitude of 

the manufacturer who depends 

upon his cost system for knowl- 

edge of his shop’s efficiency. 


With a 
NATIONAL 
MACHINE 
RECORDER 


installed, full news of the en |F 
gagement is telegraphed to him 
from every point of action—he 
has constantly before hima 
bird’s eye view of the entire feld 
—he sees the battle as it 
progresses, and can rush re 
inforcements to the point 
where they are needed. Heis 


IN CONTROL. 
Write for particulars. 


ILLINOIS MACHINE RECORDER CO. 


Telephone Calumet 3894 1701-1703 SOUTH CLARK ST., CHICAGO, 


—— 
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= Tsounosanxine] GOOD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 
Capital, Surplus and Profits, $2,500,000 


Extiotr C. McDoueat, President. Laurence D, Rumsey, Vice-Presidente 
@OOD SERVICE OHN L. Dantets, Cashier. Ravpu Croy. Asst. to the President. 
ours C. OLDEN, Asst. Cashier. Cuar_es D. AppLesy, Asst. Cashier. 
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ngaged? By ARTHUR REYNOLDS 
titude of 
ve President The American Bankers’ Association i 
ficiency. t 
Ny HE movement which the business interests of the entire nation 
L have been demanding and expecting from the government for a 
: deeade has recently been inaugurated. For a long time it seemed i 





ER _ =“ a hopeless undertaking to arouse public opinion and the Con- 
_ gress, to a proper appreciation of the necessity of currency reform, a com- ae 


the en- : : : . 
a prehensive term which has been used to inelude not only the question of 
oth furnishing currency as a circulating medium, but also to describe the dis- 
re him a | & : : . ° 
entire fell | tribution of that enormous volume of eredit upon which so much of our 


business is predicated. 

Now that a positive step has been taken we find all the national bank- 
ers of the country and a few institutions organized under state laws, giving 
the system adopted and in process of organization a hearty support and in 
this connection it must be plain from the terms of the act organizing the 
regional reserve banks, that the national banks have accepted its provisions, 
not altogether voluntarily, but rather under the stress of a compulsion 
which threatened their very existence. 
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Rising to the occasion they have submerged their own opinions for the 
common good and will give these new banks their cordial support with the 
hope that if developments in their operation should demonstrate the neces. 
sity of changes in the law, the government will not hesitate to adopt them. 

The banks and trust companies operating under state charters hove 
not as yet very extensively availed themselves of the privilege extended 
them by the terms of the bill; their help is necessary to accomplish the uni. 
fication of our financial system so desirable, and while they undoubtedly 
realize the indirect advantage they will derive from the operation of the 
system, they seem to be postponing action to be based upon future obser. 
vation. Their immediate co-operation would aid in the solution of this 
problem. 

The bankers, above all others, have long realized that a remodeling of 
our former system was imperative and are now gratified that a change has 
been inaugurated. 


Dangers—Things To Be Avoided 


One of the most serious objections urged against the provisions of the 
act was the fact that a political control over the regional reserve banks 
has been established. 

When we review the work and difficulties, not to speak of the wire- 
pulling and criticism encountered by the organization committee in naming 
the cities in which the regional banks have been located, and remember the 
acrimonious discussions which developed during the confirmation of the 


persons appointed by the President to positions on the board, we may 
recognize the beginning of a political-financial struggle which is liable to 


creep in at many points in the operation of these banks as they become 
older. 


Pitfalls of Political Control of Banks 


Our former governmentally managed banks did not eseape this dilemma 
which finally worked their overthrow. I do not believe politicians now are 
less subject to local and partisan influence or more patriotic than the states- 
men who made the previous two experiments. If the millennium in politics 
has come we may escape the peril—if it has not arrived, some change will 
have to be made which will eliminate the political element; for I believe 
we are bound on an outward voyage to better things and there will be no 
turning back. The benefits of the operation of the new system will become 
apparent with the lapse of time. It is not a measure to meet a pending 
emergency and too much must not be immediately expected; the change 
will be gradual, and should be regarded as an evolution in the banking 
business, during which the bankers themselves must rely upon their own 
resources, and caution and conservatism should be the watchwords of all 
until the results of a change so radical become apparent. 

A number of inquiries could be propounded at this time which would 
be both interesting and pertinent in their bearing upon our recent financial 
legislation. Foremost among these is the question as to whether the 
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Regional Banks are to be independent, and are to be under the control 
and management of their officers and directors, or whether they are to be 
entirely dominated by the Federal Reserve Board. The law is very broad 
and upon the interpretation placed upon this and similar questions de- 
pends much of the possible success or failure of the measure. If the Regional 
Banks are handled by the wisdom of their own officers and directors along 
lines familiar to bankers and consistent with ordinary’banking practices, 
we can, I feel, look forward with considerable confidence to the future. 
Indeed, I believe the Federal Reserve Board should rely very largely upon 
the Regional Banks, for wisdom and guidance for these banks and their 
management must come in very close touch with business and the people. 
If, however, the Federal Reserve Board is to dominate the policy of the 
hanks, along theoretical lines, rather than business practice, what may be 
reasonably expect? 


What Will Take Place at the Outset? 


A popular conception relative to the general operation of the Regional 
Banks in relation to their stock holding banks has been that these banks 
would stand ready immediately, when they commenced to do business to 
discount freely for the benefit of the business of the country—indeed, it 
was argued in the discussion of the bill and pending its adoption, that this 
fact would prevent the contraction of credit which might be incidental to 
the withdrawal of the vast sum represented by the capitalization of the 
Regional Banks, as well as the reserves to be deposited with them, all of 
which would, of necessity, under any other conditions, be. withdrawn from 
the channels of trade. 

What the course of the Regional Banks in this particular will be is 
unknown, and will of necessity be governed by the conditions at the time 
they take action. 

The principal object in view by the originators of the measure, was to 
add stability to our banking by devising a system that would alleviate the 
periodical stringencies to which business in this country has been subjected, 
and to prevent those disastrous panies which followed. 


Rediscounting Experience Abroad 


In reading some of the hearings held by the Monetary Commission in 
Europe, I was much surprised at the statement made by the manager of 
the Bank of England to the effect that joint stock banks seldom if ever re- 
discounted with that institution, and the further statement by the manager 
of one of the largest joint-stock banks that his bank had never rediscounted 
with the Bank of England and that to do so would cause his bank to be 
looked upon with suspicion. Thus, while afforded the opportunity, the 
joint-stock banks do not rediscount with the Bank of England. The moral 
effect of the retained reserve and the right to rediscount demonstrates the 
ability of the banks to meet all reasonable obligations. The Reichs Bank 
held about one hundred forty millions of dollars rediscounts from banks 
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of total loans of about two hundred forty millions of dollars; the Bank 
_ of France held about.seventy per cent of its loans as rediscounts from banks, 


England’s Need for Elasticity Less Than Ours 


When we compare the annual production of our soil of about ten billions 
of dollars in value with the comparatively small amount of England, it wil] 
be seen there is not the requirement for the dissemination of large amounts 
of cash in England tliat there is in this country and, hence, a different sys. 
tem is needed here, and, like the German and French banks, our Reserve 
Banks should be banks of discount for other banks, and not for profit pri- 
marily, but only under unusual conditions, such as to meet extreme strain 
in crop moving periods, ete. It must also be remembered that the discount 
houses of England maintain the equilibrium in the financial affairs of the 
various banks through their purchase and sale of paper from and to these 
banks, the discount houses in turn using the Bank of England with which 
to rediscount paper when it is not convenient for the joint stock banks to 
take care of it, and hence there is not the necessity for rediscount by the 
bank with the central banks that there would otherwise be. 


Rediscounting in the Domestic Market 


While it would be a mistake for our banks not to rediscount at all with 
the Reserve Banks, the bank rate of our Regional Reserve Banks must be 
maintained above the commercial loan rate to enable the Reserve Banks 
to prevent expansion and hold their reserve available for unusual conditions. 

I realize that many entertain the view that lower rates of interest will 
prevail, and if the banks avail themselves of the privilege of rediscount- 
ing solely for profit, we may soon expect such over-expansion as would 
cause a collapse of the system; for, if the resources of these Regional Banks 
are to be again and at once redistributed into the channels of business, and 
our circulating medium immediately increased by the emission of govern- 
ment notes, where shall we turn in case adverse business conditions, such 
as might arise from war, crop failure, or any other cause, should again 
overtake us. 


The Conservative Course To Follow 


If, on the other hand, no extensions are to be made to member banks 
and the system is to be administered on the basis of always having on hand 
and impounded the capital and reserves which the Regional Banks will draw 
from our trade, it seems to me that a serious contraction will at once result. 

If, now, the Regional Banks shall be managed by officers whose business 
experience and ability qualify them for the conduct of such an important 
duty, untrammeled by outside influences, they may find a course along a 
medium line between these two extremes and by judicious use of the dis- 
count rate prevent over-expansion of credit and at the same time maintain 
a position of sufficient strength to ward off disaster and relieve the business 
of the country, should the emergency require it. 
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To my mind the greatest danger under the new system is the possibility 
of inflation and over-expansion, and every line of the bill and every defense 
made of it by its sponsors, is an invitation to rediscount. 

If the opportunity to rediscount is thus held out and the rates should 
prove to be profitable, it would invite an over-expansion of credit, con- 
tinuously reflected in our circulating medium. 

As the amount of eredit which can be extended by the Federal Reserve 
Banks is measured by their gold reserves it will be necessary at all times 
for such banks to have the means of obtaining the necessary gold. 


Foreign Bills and Gold 


If, now, the Federal Reserve Banks carried a good volume of foreign 
bills of exchange and acceptances, in addition to reasonable extensions to 
their member banks, they would have at their command the power, through 
the purchase and sale of these foreign bills, to regulate their gold reserve 
to exactly meet the requirements for credit extensions, to properly care 
for the business of the country. 


Credit Expansion Contemplated 


The expansion of credit contemplated in the operation of the reserve 
banks in rediscounting will be apparent immediately upon its consumma- 
tion, by the injection of the Regional Reserve Bank notes into our cireu- 
lation. This expansion will be positive and quickly follow each transaction 
in rediscounting. 


Retirement of Notes 


I have not yet heard any theory or argument advanced which justifies 
the conclusion that they will be as rapidly retired when they have served 
the purpose of issue. Under present methods, if a customer of a bank obtains 
the use of credit, whether it be an individual or corporation, or another 
hank, the extension of credit takes the form of a credit instrument which 
does not remain in circulation even in that capacity for more than three or 
four days, and works no increase of the circulating medium. To the extent 
that National Reserve notes remain in the hands of the people and in the 
possession of the banks other than National Reserve Banks they will be 
redundant. 

None of the steps relating to the note issuing power of the Federal Re- 
serve Bank at any stage of its operation offer any incentive to a retirement 
of the notes, and it appears to depend entirely upon the wishes or policy 
of the Directors managing the banks whether any material volume of the 
notes will be retired when they have served the purpose of issue. 


(Continued on page 47) 





THE REVENUE LAWS OF ILLINOIS 


By HARRISON B. RILEY 


President Chicago Title and Trust Company, Chicago 


li E general impression as to tax reform seems to be that it has 
something to do with reduction of taxes, or at least a removal 
of tax burdens from the first person singular to the broad shoul- 
ders of the third person plural. This, I fear, is a mistake. As 

the wants of man are unlimited, so are the needs of organized society. The 
tendency of modern government is moving strongly toward adventure in 
new fields and refinements in old undertakings. Government tends strongly 
to embarking in business, and as these ventures are committed to the care 
of kindly ladies and gentlemen without business experience, who believe 
profits to be unnecessary, if not wholly undesirable, the expenses of govern- 
ment are increasing at a remarkable rate. 


I need not recite to bankers instances of the pyramiding of municipal 
bond issues, nor recall the enormous amount of these issues devoted to pur- 
poses far removed from the original governmental functions of making and 
enforcing wise, prudent and just laws. 


Taxation System Is On a Wrong Basis 


It does not seem possible, even if it be wise, to successfully contest the 
entry of government into fields heretofore allotted to private industry, nor 
ean we believe that such invasion will stop until experience shall have dem- 
onstrated more clearly that there is no real economy in taxing all the people 
in order to furnish a part of the people service below the true cost plus 
a reasonable profit. 

Profit is the reward of the skillful, and progress is a by-product of skill 
inuring to the people at large and enduring from generation to generation. 

It may be doubted whether the immediate economy-of government oper- 
ation of industries will, over a considerable period of time, be as valuable 
to society as the wholesale economies produced by private skill, prudence 
and study, seeking, as desirable, a reasonable profit. 

So our study of tax reform must take into account the growing demand 
for increased revenue and the'result to be attained is not the reduction of 
present taxes, but a broadening of the field so that those who now bear the 
burden shall not be crushed by increasing demands. 
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The present constitution of the state of Illinois, and I presume other 
states are in the same situation, proceeds upon the theory that all taxes shall 
be levied at a uniform rate and shall be based upon the true valuation of 
all property, real and personal. Exemptions are few and classification is 
not permitted. 

Experience has demonstrated that when a tax becomes oppressive upon 
any class of property the payment is universally evaded. The result then 
is that instead of the community obtaining a large revenue from various 
classes of property, none whatever is received and the burden which should 
be borne by others is imposed upon owners of visible property which cannot 
evade the assessor’s eye. ; 


Money As a Medium of Exchange : 


The character of property which most notoriously evades assessment is 
intangible property, such as money in hand or in bank, notes, stocks, bonds 
and mortgages. 

Bearing in mind that our constitution requires uniformity in the rate 
of taxation and that an unconscionable tax is always evaded, let us examine 

: a few of the more common forms of intangible property and consider what 
evils exist which seem to justify such wholesale evasion of the tax laws as 
undoubtedly occurs. 
_Money is a medium of exchange, an arbitrary measure of value. A 
; financial yardstick with which is measured the exchanges of the world. It 
is the most fluid of assets. It travels in a moment’s time from Pekin to New 
l York and in another moment may be in St. Petersburg. 
It is obvious that a symbol of value should be unaffected by arbitrary 


1 burdens. Taxing money is like reducing the foot measure to eleven inches. 
In an unbiased civilization money should not be taxed. In any civiliza- 
tion it is impossible to enforce a tax of any appreciable amount because at a] 
the threat of an effective levy money wings its way to a more rational it 
e community. 
: Effects of Burdensome Taxation 
le And yet, under the constitution of Illinois, money in hand or in bank is 
1S taxable at a rate not far from two per cent of actual value. This would 
absorb, if the tax were paid, all of the earning power of checking accounts 
WI and two-thirds of such power of savings and inactive accounts. 
n. It would destroy the business of reserve cities and result in tight money, 
T- active exchange around taxing day and higher rates of interest for the use 
le of money remaining within the. jurisdiction. 
ce There may be a rate approximating one-twentieth of one per cent, col- 
leetible at the bank, which could be imposed and collected, producing many 
nd hundreds of times more revenue than now is exacted, and yet so low that 
of money would pay rather than take the trouble to change, even temporarily, 
he its residence. Money out of circulation should bear a higher rate no doubt. 


But until the constitution is changed to permit classification of property 
for purposes of taxation based upon a consideration of the use and earning 
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power of different classes of property, money must either pay two per cent 
per annum in taxes or evade taxation entirely. 


Can there be any doubt as to the answer? 


Taxation on Bonds in Illinois 


In [Jlinois municipal bonds are subject to taxation. The only justification 
for the low rate of interest which this class of securities commands is that 
such bonds are sold to tax-dodgers exclusively, for if the law was enforced 
nearly two per cent per annum would be charged for the privilege of loaning 


money to the community at four per cent, or nearly one-half of the income 
from such loan. 


If the law was enforced, the interest rate would, of course, respond and 


the community would be out just the amount of the cost of collection of 
the tax. 


Evasion of Tax On Bonds Does Harm 


If every bondholder evaded the tax, it might be said that no harm is 
done, but that I think a great mistake. Some people will always schedule 
their property truthfully whatever the cost may be. Some people do not 


know but that others are scheduling in accordance with law and these suf. 
fer financially because of their honesty or ignorance, as the case may be. 


The great wrong is done to the moral tone of the community. It is not 
right that one should be put in the position of choosing between legal rob- 
bery and illegal perjury. It should not be possible to put such a premium 
upon tax evasion as to influence the average citizen in the slightest degree. 

Plainly, municipal bonds should be tax exempt, furnishing safe invest: 
ment for the cautious at a low rate of interest for the community. 


If, however, popular prejudice will not permit the bondholder to escape 
seathless, there can be found a rate somewhere near five per cent of the 


income which the bondholder could pay and receive a compensatory value in 
a wider market. 


Taxation of Stocks in Illinois 


Stocks of domestic corporations, except banks, are not taxed and the 
taxation of bank stocks as such is more seeming than real, the form used 
being intended to place national and state banks on a parity so far as 
taxation is concerned, but the franchise taxes upon domestic corporations 
in the form of capital stock assessments on the difference between tangible 
assets and the market price of stock is very real. It has been used as a 
weapon to furnish foes and reward friends, has diverted trade from one 


channel to another, is uneven in enforcement and impossible of fair as- 
certainment. 


The market for a few shares is no criterion of the value of all of the 
shares of a corporation. A listed stock is at a disadvantage as against an 
unlisted stock. 


Closely held stock has a large advantage over stock widely distributed. 
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If this character of assets is to be taxed, it should be done on an en- 
tirely different basis. As the value of all stock depends ultimately on 
earnings, a tax on net earnings would work out much more equitably. 

While we may, under our constitution, have an income tax, yet it must 
be added on to the general property tax, which, as we have seen, must be 
mniform and subject to no adequate exemptions. 

Stocks in foreign corporations should, of course, be taxed at least as 
much as similar domestic corporations, but until a logical system of taxa- 
tion is enacted none of the stringent methods of collection possible can be 
enforced. An attempt at enforcement would result only in the deeper 
burial of the securities. . 


Assessing and Taxing Mortgages 


These securities are practically exempt except when owned by a cor- 
poration or trustees of an estate. Not because such is the law, but because 
the public will not disclose the ownership of such assets. Our forms are 
skillfully devised to hide the mortgage from view. Notes are made pay- 
able to the maker and by him endorsed. 

An authority has stated that not one in two hundred mortgages is 
scheduled for taxation. The few that are assessed are disclosed by the 
puritan, the fool and the corporations. 

In the evasion of taxes nearly any reason seems to justify the act, but 
in the ease of mortgages the reason universally given seems to have great 
weight and that is that the owner of mortgaged land pays taxes on its full 
value, and taxation of the mortgage is double taxation in a virulent form. 

No substantial revenue is produced by this form of taxation, but the 
remedy is so clear that if we did not have an iron-clad constitution, sheer 
necessity would have driven the politicians to accept it long ago. 

A recording tax of, say, one dollar per thousand, payable at the time 
of record of the mortgage would be prolific of revenue, sure of collection 
and the leader would obtain a decided advantage in holding a tax exempt 
security. 

This advantage would eventually furnish a freer market for mortgage 
loans and the borrower would recoup his initial loss in a lower interest rate. 


Goods, Merchandise and Stocks in Trade 

These tangible assets can be readily assessed, providing ample adminis- 
trative machinery is obtained to compel an annual inventory in every busi- 
ness house in the state. A serious question arises in respect to this class 
of property and that is whether or not the amount actually owing by the 
taxpayer on the purchase price of the commodity should not be allowed 
as a credit. 

The course of commerce today is such that the local merchant is more of 
an agent than an owner of his stock in trade. He buys on eredit and dis- 
tributes for cash or a shorter term credit. 

A tax of two per cent on the actual value of merchandise on hand would, 
in many eases, entirely eliminate all profit. 

This situation needs careful and expert study to determine the exact 
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rate and condition upon which commerce and merchandising should he 
taxed. 

These occupations receive large benefits from the government, oceupy 
the time of the courts in the collection of their accounts, and the enforce. 
ment of their contracts, but whether a general tax on the merchandise oy 
hand, or such a tax less the amount actually owing for the purchase price 
of such merchandise, or a tax on the net income of the business is best to be 
enforced, can only be determined after careful investigation and after the 
constitution shall have been changed to permit the necessary adjustment 
to be accomplished. 


Stocks in Fcreign Corporations, Notes, Etc. 


If a specific rate of taxation could be substituted under the constitution 
for a general ad valorem assessment, it is the general conviction that a large 
amount of revenue now entirely lost to the state through tax evasion could 
be collected through the mediumship of stamp taxes, the prohibition of 
transfers either by descent, devise or by sale until the tax has been paid, 
and by forbidding the use of the courts for the enforcement of rights per- 
taining to this class of properties unless the property had been listed in 
due time for taxation. 

These remedies are harsh, burdensome and inconvenient and can only 
be justified in aid of a low specific rate not over two dollars per thousand, 
but such a rate would produce a hundred times more revenue than the 
system now in force. 


Taxation of Corporations 


A corporation is an artificial being created by law, having many of the 
characteristics of a partnership, but having certain distinct advantages 
over the latter form of organization. 

It is not dissolved by the death, nor affected by the bankruptcy of one 
of its members. Its affairs are separate and distinct from the business of 
its stockholders, the interest of the stockholders is readly transferable and 
the interest is evidenced in such convenient form that it is available as 
security for loans. 

While the present-day corporation has not perpetual existence, it con- 
tinues for long terms of years, its name becomes known and connected with 
its product, it has traditions and experience and persistency in manage- 
ment. Its officers are bred in the same atmosphere and when one ceases 
activity his suecessor seats himself in the vacant chair and business pro- 
ceeds without interruption. 

Its greatest value is in the fact that it brings into close co-operation 
skilled labor and unskilled capital. The presidents of railroads begin serv- 
ice as telegraph operators; the presidents of commercial or manufacturing 
eoneerns rise from the ranks of those who perform the lower grades of 
labor. 


(Continued on page 52) 
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OUR FOREIGN RELATIONS IN WAR 


By JOHN J. ARNOLD 


Vice-President First National Bank, Chicago, and Chairman of the 
Foreign Trade Committee of the Chicago Association of Commerce 


O MAN liveth unto himself alone. This is a truth uttered by 
one of the greatest philosophers the world has ever known. If it 
were possible for an individual to live unto himself alone, we 
would find that he would immediately begin to deteriorate in 
every feature of his make-up. But what is true with regard to an indi- 
vidual is also true with regard to a Nation. We have heard it said in the 
past that the United States might build a wall around on the borders of 
its land, and that we could live within our own confines happily taking 
eare of all our wants. Even if that were true, it would be in every way 
wuwise. The conditions confronting us today as a result of the European 
War are in a way unexpected to the student of international affairs. The 
War has merely emphasized the truths which students of international 
matters have recognized in the years that have gone. 


Our Obligations to European Investors 


Our foreign relations are close and intimate. According to the latest 
statistics which we have at hand, the world’s securities are over forty 
per cent internationally held. We felt the effects of this even before the 
War broke out. Europe unloaded the American securities upon our mar- 
kets and we in turn tried to sustain that market, with the result that when 
the stock exchanges were closed, we were under obligations to London 


alone to the extent of $130,000,000, covering stock exchange transactions 
alone. 


Must Pay on Debit Balance in Gold 


There is another feature which interests us perhaps more just at this 
time than the unloading of American securities upon our market. I think 
it is one of the things that stands to the credit of our financial institutions 
that the stock market was sustained as well as it was. On the other hand, 
we have outstanding obligations in Europe today amounting to at least 
me-quarter of a billion of dollars in the nature of acceptances on the part 
of European buyers or European banks covering exports from this country 
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to Europe. These acceptances have been postponed as far as maturity js 
concerned under the moratorium, so that our capital is tied up until finally 
the matter can be adjusted, and then probably we will find that many of 
these institutions will be unable to pay, and the conditions will be reflected 
in losses upon the part of our American exporters. 


Need of an American Merchant Marine 


One of the things which international students have been pointing out 
especially in recent years in which we felt that we were absolutely negli- 
gent, in which we felt that we were at a disadvantage with other nations, 
was the fact that in the event that war should break out, we would have 
products to dispose of, but no vessels in which to carry them. It is to the 
eredit of the administration in Washington that upon the recommendation 
of the men who were called to Washington for conference, immediate steps 
were taken looking towards the remedying of this situation. 

We find today financial interests in the east opposing the measure 
authorizing our government to set aside millions of dollars for the estab. 
lishment of an American merchant marine. I have never been an adyo- 
eate of government ownership, but I want to say that when you come to 
study the question of international rate regulation as governed and con- 
trolled by the shipping pool located in the city of Liverpool, England, that 
ii my judgment there is only one way in which our nation can prevent 
an American merchant marine from entering that pool, and that is to have 
a shipping interest of our own. I believe that the American-owned ves 
sels now sailing under foreign flags, who are now in the shipping pool, will 
not be released even though they come under the American flag unless 
our government is in a position to have something to say with regard to 
rate regulation. 


Lack of American Banking Facilities 


Another feature of the International situation in which we have for 
many years felt a lack is the question of American banking facilities, espe- 
cially in South and Central America and in the Orient. London in the 
past has been in the center of finance in the world. That in a measure at 
least is due to the fact that our national bank act was very narrow in its 
international application. Students of finance who have been studying our 
federal reserve act have been united from the beginning in the expression 
of the thought and conviction that in so far as this act related to its inter- 
national powers, there was every evidence that a master mind had been 
at work. I am more than glad to have learned that that master mind has 
been made a member of the Federal Reserve Board. In Paul M. Warburg 
we can feel assured that the international banking of our nation will be 
brought into prominence. 

A great deal has been said with regard to American banks opening 
branches in foreign countries. I just want to come back to finish the 
thought which I started to explain. One reason why London has been 
pre-eminent in international finance is due to the fact that under the national 
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pank act we were not permitted to do any accepting covering the importa- 
tion of goods, and even though the State institutions might have been in 
a position to exercise that authority, we had no diséount market in which 
these acceptances could find a place. All of our importations from South 
America, our importations from Australia, our importations from the 
Orient were financed under London acceptances. We would issue the 
eredit in this country payable to the shipper in the Orient by a reimburse- 
ment draft drawn on London only, because we were not permitted to 
accept, and we had no discount market for these acceptances. Under the 
Federal Reserve Act ample provision is made in this respect. 


Would Have Reserve Bank Branches Abroad 


With regard to establishing branches in foreign countries, I like the 
suggestion recently made by George M. Reynolds, president of the Conti- 
nental and Commercial National Bank of this City, and that is, instead of 
individual banks opening branches in foreign countries, the Federal Reserve 
Board authorizes the regional institutions or some one of them to open 
branches in foreign countries, and then the American business man can 
have his business done through his American bank, and all American banks 
will be placed on the same footing with regard to international opportunity. 

We will have these higher prices for the commodities, for the neces- 
sities of life, and the indications are that, were it not for the federal reserve 
organization in this country—a place where rediscounts can be had—we 
would continue to see for years to come exceedingly high money rates. I 
believe as it is we will see fairly high money rates. However, under the 
federal reserve act we have been given leeway in this regard. 


Monroe Doctrine Has New Significance 


In the future the Monroe Doctrine will have a new significance to us 
in America—I mean America, North and South. Instead of standing for 
protection of the American republics, it will mean mutual helpfulness in 
the development of the resources of North and South America. 

We have been talking about our opportunities of placing with countries 
of South America our manufactured produets and the articles which they 
require. First of all before we attempt to load upon them the things 
which we have to sell, we must aid them in finding a market for the things 
which they have to dispose of. When we have done that we have provided 
means for the payment of the things which we want to ship to them. South 
America corporations in the past have been financed by Europe. The only 
way in which we can weld North and South America successfully into one 
commercial nation is by the United States, the stronger brother, aiding 
the South American enterprises in a financial way. 

The destruction of life and property in an economic waste, and in a 
conflict such as this which is raging Europe, the whole world will help to 
bear the cost. I do not like a patriotism of war. We are told that in 
Europe today the socialistic, the labor, the military and all of the different 
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parties have united in the defense of their fatherland. We eall that patriot- 
ism. I appeal to you that this is the opportunity for the United States 
of America to demonstrate to the world what a patriotism of peace means. 
This is the time when the Democrats and the Republicans and the Pro. 
gressives and the Prohibitionists—this is the time when labor and capital 
should bury the hatchet. I am writing for men today who represent eap- 
ital, and I am convinced that if this country is to grow and develop along 
line of patriotism, it is up to the capital of the United States, the capital 
invested in the industries of this land to take the lead in bringing about 
a better relationship, that relationship which spells brotherhood between 
the laborer whom we employ and the capitalist who employs him. 


Urges Business Men to Be Rational 





In conelusion let me say this word about our course when the war is 
over, and we hope that will be soon. Is there not a danger that during 
the period when every one is talking about our opportunity that we may 
develop too much enthusiasm, instead of putting forth real effort. Is 
there not danger that then we will sit back and relax? ‘‘Sit tight, don’t 
rock the boat,’’ was a timely admonition and wisely heeded, but I believe 
that we have now come to a new period in this crisis, and the eall should 
be, ‘‘To the oars for a steady and intelligent pull forward.”’ 


WHY HE LOST HIS FRIENDS 


He was always wounding their feelings, making sarcastic or funny 
remarks at their expense. 

He was cold and reserved in his manner, cranky, gloomy, pessimistic. 

He was suspicious of everybody. 

He never threw the doors of his heart wide open to people, or took 
them into his confidence. 

He regarded friendship as a luxury to be enjoyed, instead of an oppor- 
tunity for service. 

He never learned that implicit, generous trust is the very foundation 
stone of friendship. 

He never thought it worth while to spend his time in keeping up his 
friendships. 

He was always ready to receive assistance from them, but always too 
busy or too stingy to assist them in their time of need. 

He did not realize that friendship will not thrive on sentiment alone; 
that there must be service to nourish it. 

He did not know the value of thoughtfulness in little things. 

He borrowed money from them, and forgot to pay it back. 

He was not loyal to them. 

He never hesitated to sacrifice their reputation for his advantage. 

He was always saying mean things about them in their absence. 
measured them by their ability to advance his interests—Success. 
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LIFE INSURANCE COMPANIES’ HOLDINGS 


By GERARD M. J. BADOW 


|} HERE were earried on Dee. 31, 1913, $20,539,609,104 of insur- 
7 ance by the life companies of the United States, which includes 
| also the accident policies of the Travelers’ and Aetna Life In- 
surance companies. This information has been obtained through 
an inquiry, which, as in previous years The Rand MeNally Bankers’ 
Monthly made of the two hundred and seventeen companies doing business 
under a United States charter on the date indicated. Dividing all compa- 
nies into groups according to the amount of insurance in force carried by 
them, we have the following alignment: 
Group 1—25 companies, carrying $100,000,000 and more. 
2—14 companies, carrying $ 50,000,000 and more. 
3—17 companies, carrying $ 25,000,000 and more. 
4—46 companies, carrying $ 10,000,000 and more. 
5—51 companies, carrying $ 5,000,000 and more. 
6—64 companies, Se less than $5,000,000 on their books. 
One company of group 2 and 3, eight companies of group 4, four of 
group 5 and eighteen of group 6 failed to supply the data requested of 
them, although three letters were sent them. 


How These Groups Compare 


ag oeogga diet Bonds Stocks City Loans Pome 

in force 

SE 5c oce-anerarecane $17,622,613,072 $4,023,504,550 $1,722,377,025 $67,477,827 $810,794,620 $534. 422, 165 
ME ove v.caenceee 1 027,172,964 176,147,857 37,7! 58,585 9,732 "251 39,808,782 39,090,756 
Group 3. . os 622,465, 319, 79,042,764 14,519,767 258,030 11,066,635 24,867,782 
Group 4. . 745,381, 932” 78,566,628 12'985,012 847.618 12'724'328 14,191, "202 
Group 5. . 354,786,300 33,222,684 3,326,716 371,676 6,822,389 11,296,131 
Group 6 167,189,517 21,406,282 2,500,000* 200,000* 3,500,000 6,143,991 





$20,539,609,104 $4,411,890,765 $1,793,467,105 $78,887,402 $881,716,754 $630,012,027 


From these totals it may be seen, that for every hundred dollars of 
insurance in force, the life companies carry $20.98 in admitted assets, which, 
although $1.20 less than during 1912, is nevertheless a good showing if 
one considers mortality statistics. Securities, dealt in on exchanges, com- 
prising stocks and bonds, constituted 42.45 per cent of admitted assets, 
while mortgage loans, on city and farm property, made up 34.33 per cent 
of the same, which correspond to 38.53 per cent of exchange securities, and 
33.66 per cent of real estate mortgage securities, of the total admitted as- 
sets of 1912. To be more specific, Bonds formed 40.65 per cent of admitted 
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assets, stocks 1.80 per cent, city loans 19.99 per cent and farm loans 14.34 
per cent. Bonds held at the end of the year 1912 formed 36.30 per cent of 
admitted assets, stocks 2.23 per cent, city loans 20.80 per cent and farm 
Joans 13.09 per cent. Farm loans, therefore, form 1.35 per cent more of ad- 
mitted assets than in 1912, while all other securities form less on thege 
assets in 1913 than in 1912, bonds as mueh as 4.35 per cent less. 


Comparing Items of 1912 and 1913 


Comparing the various items as shown at the end of 1913, we find that the 
two hundred and seventeen life insurance companies gained new insurance 
of $1,294,291,986, or 6.72 per cent over that earried the previous year, 
Their admitted assets were increased by $41,315,264, corresponding to 0,94 
per cent of the amount carried before. Their bond holdings decreased by 
$65,277,616, or 3.51 per cent; how much of this decrease is simply shrinkage 
in value and how much is represented by liquidation is hard to tell. The 
same problem confronts one in analyzing the stock holdings, they de. 
ereased by $18,753,320, or 19.20 per cent. It is to be hoped that this de. 
erease is mostly due to sales, instead of depreciation, although the events 
in the stock market must have felt a noticeable effect upon the stocks held 
by the life companies. City loans have apparently received a setback in the 
favor of insurance companies, inasmuch as they show a decrease of $27- 
013,084, or 3 per cent over the holdings of last year; at least it would be 
of considerable significance, should this decrease denote a shrinkage in 
values of mortgage loans held on city property. 


Farm Loan Investments Grow 


Farm loans again show a remarkable increase over the holdings of 
1912. $57,751,534 were added to the farm loan investments of the pre- 
vious year, increasing this particular type of investment securities by 
10.09 per cent. This is a most significant fact, which, it is hoped, foretells 
the future investment policy of insurance companies, a policy which this 
publication has advocated, whenever an opportunity presented itself to 
do so. 

It is of course only natural that companies having their home offices 
in states West of Chicago should look upon the farm mortgage as their 
prime security for the funds entrusted to them. These companies are in 
very close touch with the great agricultural states, know thoroughly the 
nature of a farm mortgage, and have discovered long ago that the best 
argument when endeavoring to write the life insurance of a western pros- 
pect, particularly of the rural communities, is the fact that the company 
invests heavily in the farm mortgage securities of the particular state. 
The stock market never interested the managers of western life companies 
to a great extent, and outside of state and municipal bonds, the general 
bond market was not as attractive to them as to some of the eastern com- 
panies, on whose apparent tendencies many a selling argument has been 
built at the expense of the eastern companies. But things seem to have 
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changed considerably, and the data concerning the first group of life in- 
surance companies, are perhaps the best arguments which farmer or farm 
loan banker could wish for the securities produced and handled by them. 


Analyzing Dates of First Group 


The twenty-five life insurance companies, three of them maintaining 
industrial and two of them accident departments, carried a grand total of 
$17,622,613,072 of insurance in force, and safeguarded this tremendous 
amount of insurance by $4,023,504,550.38 of admitted ‘assets. 

In other words, these twenty-five companies, represent 85.96 per cent of 
the total insurance carried by all life companiés operating under United 
States charter, and 93.48 per cent of the total admitted assets of all of these 
concerns. 

Every class of securities carried by these companies, as far as they fall 
under the classifications made here, ‘show a decided decrease in volume or 
yalue, with the exception of farm mortgage loans, which have increased 
by $43,551,627, or 8.89 per cent of the amount held in 1912. Thus we find a 
decrease of 4.32 per cent in bonds, equaling $177,865,688, a still larger de- 
erease of 24.49 per cent or $21,793,558 in stocks, and a decrease of $27,687,- 
268 in city real estate mortgage loans, denoting a decrease of 3.46 per cent 
over the holdings of the previous year. 


Big Companies Enter Loan Field 


Among the noteworthy events in farm loan cireles during the year 1913 
was the entrance of the three New York companies, the Equitable, the 
Mutual and the New York Life, in the farm mortgage investment field, 
but at the end of 1913 the total amount of farm loans carried by these three 
was only $3,425,025 so, that it cannot be said, that the great increase in 
farm mortgage holdings of the first group was principally due to the 
activity of these large companies. It is rather the well established and 
more and more pursued policy of old farm mortgage loan investors, like the 
Union Central, the Northwestern Mutual, the National Life of Montpelier, 
the Mutual Benefit, the Aetna and John Hancock, which furnish the major 
portion of the funds which have been added to the farm loan investments 
of this group. 

Of the twenty-five companies, belonging to the first group, but six do 
as yet not invest in farm loans, namely, the Germania, the Home Life and 
Metropolitan Mutual of New York, and the Massachusetts Mutual, the 
New England Mutual, and the State Mutual of Massachusetts. 

Of the nineteen other companies, investing in this class of securities, 
the Northwestern Mutual of Milwaukee, stands first with $93,681,386 of 
these loans. It is followed by the Union Central with $76,484,480 and the 
Mutual Benefit with $71,303,303. The Prudential, whose activities in the 
farm loan field do not cover as many years, as those of either one of the 
other companies, holds $60,507,601 and the Aetna, one of the two first com- 
panies, investing in farm mortgages shows $52,641,316. These are the five 
largest investors in farm mortgages among life insurance companies, and 
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unquestionably among any class of institutions in the United States. They 


are closely followed by the John Hancock, the Connecticut Mutual. the 
National Life of Montpelier, the Phoenix Mutual and the Bankers Life of 
Towa, the latter having a little less than $20,000,000. 


How Loans are Distributed 


Judging the various loan fields, by the number of companies investing 
their surplus funds in farm mortgages of the same, Oklahoma and Texas 
still maintain the position of the most favored states. Both of these States 
being the recipients of farm loan funds from thirty-seven non-resident 
companies, not considering those organized under their respective state laws, 
Thirty-four companies invest in South Dakota farm loans, 32 in Kansas, 
27 in Missouri and North Dakota, 25 in Nebraska, 24 in Minnesota, and 23 
in Iowa, but these twenty-three companies carry more loans in Iowa, than 
in any two states put together. 


Big Concerns Invest in Forty States 


The nineteen companies of the first group carry loans in forty states, ag- 
gregating as shown before a total of $534,422,165. Of this sum there are dis- 
tributed $386,992,464 or 72 per cent over the states of Illinois, Indiana, Iowa, 
Kansas, Minnesota, Missouri, North Dakota, Oklahoma, South Dakota and 
Texas. 


Sixteen companies of the first group carry . Cade ting eet sarsek ......+++e$ 54,448,505 in Nebraska 
Fifteen companies carry peracdncie : jars 8,875,045 in Iowa 


= ” a : ‘ a ied eee ests toe ath ce a 95,390 in Missouri 
Fourteen companies —- ake Rane ..+ 32,370,659 in Minnesota 


: 5 insted tire: aeons e o'r colar g eet ie wiles ere: 2: ce lar ann 
Thirteen companies carry..... sist Pale paar ete aire ees aioaeeseoa-goshe ... 20,314,950 in South Dakota 
Twelve companies carry............ ss Sarasa lahaptaier vanes areas pole natoenee nahn oie tations .. 89,787,329 in Indiana 
Eleven companies carry................. ere sip weeisxe . 14,530,998 in North Dakota 
Ten companies carry. . as heise at ie ol tg .... 42,128,141 in Illinois 

id = on 13,872,095 in Ohio 
21,264,778 in Texas 

The $19,264,680 farm loans carried by the Bankers Life of Iowa are 
loans made within that state only. 

The mass of figures and data, made available through the recent in- 
quiry, was naturally too great to be given in their entirety within this 
space, but those, given here, fully suffice to permit certain deductions. There 
is no question whatsoever that the much despised farm mortgage of five 
and ten years ago is daily more coming to its own, particularly if one re- 
members that the farm mortgages held by insurance companies represent 
not more than one-fourth of the total amount of farm mortgages held in 
this country. It is also quite apparent, that most insurance companies 
realize to-day fully the fundamental security represented by well made 
farm loans. 

That the chance of earning a good interest return is a deciding factor 
in selecting this class of securities is not to be questioned, but there is also 
proof that insurance companies realize their obligation to contribute a 
substantial part of their large asset accumulations to the maintenance and 


extension of land credit, the more so, as they have unmistakable indications 
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that land credit is rapidly becoming part of a political stock and therefore 
government investigation. 





How secure the security of a well made farm loan really is could not 
be better illustrated, than by the experiences of such companies, as the 
Union Central, the Northwestern Mutual and the National Life, each of 
which institutions have at all times been most willing to inform the gen- 
eral public about their affairs and the conduct of their business. 


Experience of One Company 


As an example it may be permissible to here quote from a circular letter 
of the president of the National Life of Montpelier, to the companies’ gen-, 
eral agents. Mr. De Boer states: ‘‘During the past fifteen years the Na- 
tional has made 20,162 farm mortgage loans. During that period it author- 
ized foreclosure proceedings to the number of 162. Of these, sixty per 
cent were settled before suit was brought. Of the remaining forty per cent 
all but one were settled by payment of principal due, accrued and penalty 
interest before sale or within the period allowed by law of redemption. 
The.only title taken was fifteen years ago and that property was almost 
immediately sold for the full amount, principal and interest. Thus only 
one title has been taken out of 20,162 farm loans and that one fifteen years 


ago, while the experience on the entire investment to date has been wholly 
free from loss.’’ 





















Such example of the lack of losses incurred with farm mortgage loan 
investments, furnishes ample proof of the safety with which farm loans may 
be made in practically every state in the Union, and it is not overstating 
facts to say that it is only ignorance of facets which keeps some away from 
either farm mortgages, or from those of a certain state. 


Relation of Farm Mortgages to Earnings 


As was shown before, farm mortgages form 14.34 per cent of the total 
admitted assets-of all companies taken into consideration. The interest on 
mean invested assets of these companies averages 5.59 per cent. And it is 
in this connection that some interesting facts can be brought out. 

The percentage of admitted assets in farm mortgages and interest netted 
on mean invested assets, compare: 














Farm loans Rate netted Number of companies 
CR cst 2 ae Ne ale 10.80% 5% 19 out of 25 
Group Di Se icndovaiel ora aioe 22.21% 5.24% 12 out of 14 
COI a ro crore wit na a 31.48% 5.30% 15 out of 17 
Group 4 Bea inatarn erature aac eee 18.45% 5.87% 35 out of 46 
ROD oi 0:60-<. 016.0 3:0.0 9's 6: +:3:010,0 6.11% 43 out of 51 
I ora ss /accin leo erase 29.25% 6.07% 59 out of 64 










How Returns Compare With Other Years 


This compares most favorably with the interest rate netted on mean 
invested assets during 1912 as stated in the June issue of The Rand Me- 
Nally Bankers’ Monthly as follows: First group, 4.84 per cent; second, 
4.97 per cent; third, 5.83 per cent; fourth, 5.48 per cent; fifth, 6.50 per 
cent and sixth group, 5.86 per cent. The rate given for the fifth group of 
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1912 when compared with that of 1913 seems to indicate a more conserva. 
tive policy of investment being followed by the companies concerned. For 
six per cent on a farm loan is about the rate which funds may bring without 
running any risk of inflation of values, as rates are at this time, and have 
been for a year. Various other deductions might be made from the informa. 
tion available, but these given here are fully sufficient to establish beyond 
all doubt, the general policy of life companies, and the beneficial results 
accruing from such investment wisdom, not only from the standpoint of 
net returns on capital invested, but still more from that most important 
standpoint of protection to widows and orphans. 


PROMISES 


The calendar again dissolves 

Regrets, while forming new resolves: 
This wicked world, ashamed, will try 
Once more to straighten things awry. 
Those just a little sinful now 

The New Year greet with earnest vow, 
And all the ‘‘unco guid’’ pretend 

That even they their ways should mend. 
The woman of a certain age, 
Dissembling as she turns the page, 

Will fib about her birth year, while 

She goodness pledges with a smile. 

The maiden, unoffending, knows 
Another year will bring new beaus; 
But she, dear thing! already good, 

Is not expected to knock wood. 

The sporty youth, with aching head, 
In narrow paths would now be led; 
And even wicked men declare— 

Just to themselves—they’ll virtue share. 
Hlow by such means we better grow 
Each blithe New Year will plainly show. 
No doubt each impulse to do right 

Adds to the flame of Virtue’s light. 

Yet though it pauses hymns to sing, 
Youth evermore must have its fling; 
And who ean steal or buy or beg 

A eure for any addled egg? 






















PRICE INFLUENCE ON RAILROAD RATES 


By CLEMENT COLSON 


French Inspector General of Bridges and Roads, 
in Revue Politique et Parlementaire. 


M ON G the characteristic economical phenomena during the last 
few years, there has hardly been one more marked than the general 
rise in prices. This rise at first only affected railways by increas- 
ing their working expenses. It now begins, on a rather large 
number of railways, to have as consequence a rise in the rates. Following 
as it does on the quick and continued fall in the cost of carriage, which had 
been one of the essential factors of the economic progress during the last 
century, it is a phenomenon which merits closer consideration. 

When the public talks of change of prices, it is as a rule only the change 
in the retail prices of foods which is considered. Economists who wish to 
measure these changes exactly, generally take as basis the average prices 
recorded in the wholesale markets where the chief agricultural and industrial 
products are sold; and they call these prices index numbers. As a rule only 
the actual purchases of goods are taken into consideration, although these 
form scarcely half of the current transactions; the prices taken include, in 
fact, neither wages nor rent, nor cost of carriage. In order to form a correct 
idea of what one and the same given sum of money represents at different 
periods, it is necessary to consider both the wholesale and the retail price of 
the different products that of the services rendered by the different classes of 
workers, by the owners of buildings which are let, by carriers, ete. This 
would involve considerable work which, as far as we know, has never yet 
been attempted in its entirety. 





Tracing the General Movement 


But the investigations made about each class of prices separately enable 
us, if not to measure the general movement, at least to appreciate its diree- 
tion and its order of magnitude. Naturally this movement has not mani- 
fested itself in the same way in the different classes and transactions, in the 
different countries separated by customs tariffs of greater or less height. It 
nevertheless presents a general and rather characteristic appearance. 

As regards industrial products, until the last few years, leaving oscilla- 
tions caused by alternate booms and slumps out of consideration, there was 
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a general and rapid fall, due to technical progress. On the other hand, 
agricultural products had continually been rising in price in Western Europe 
until between 1875 and 1880, owing to the growing density of the popula. 
tion living in a limited area. But about this period, the enormous reduction 
in the cost of carriage, resulting from the development of steamships and 
railways, made it possible to draw part of the food required for the people 
living in the old countries, from land in the New World hardly yet settled: 
the rapid fall in prices which led to the agricultural crisis in the end of last 
century was the result. Then the increase of population in the New World 
and in the Old, and the increased consumption due to increased wages, once 


more led to a rise in prices, which has been going on for the last fifteen 
years. 


Measuring the Movement of Wholesale Prices 


If one tries to measure the general movement of wholesale prices by com- 
paring the customs figures for the whole imports and exports of France, one 
finds a rise of about 20 per cent between 1847 (when statistics were first 
kept) and 1860-1865, followed, as compared with the prices of the latter 
period, by a gradual fall of about 40 per cent, till 1896-1897 was reached. 
At that time the tendency was again reversed, and the resulting rise has 
by now amounted to nearly 20 per cent as compared with the prices of about 
fifteen years ago. It must not be forgotten that the present moment is 
probably the culminating point of a period of growth of business which will 
no doubt be succeeded by a short depression. 


Retail Prices Show Some Irregularity 


The retail prices have not followed exactly the movements which we 
have just mentioned, because the difference between wholesale and retail 
prices is naturally becoming more marked, as the pay of the people employed 
and the rents of shops in neighborhoods which are becoming more and more 
crowded are both increasing. Leaving out of consideration products of ex- 
ceptional quality, the price of which is continually growing with the nun- 
ber of families rich enough to buy them, one finds, as regards ordinary 
objects, the following tendencies: 

The price of furniture and of clothing steadily fell until 1896 to 1897, 
and has been rising slightly since. As regards food, the rise was very 
marked until 1880. The period which has elapsed since is divided into two 
equal parts, the first being characterized by a considerable fall, the second 
by a rise which has not yet reached the level of thirty years ago, although 
the contrary is often thought to be the case. 


Trend of Wages Has Been Upward 


Wages, on the other hand, have increased continually. The increase, 
slow before 1850, was very great, both in agricultural and in the industrial 
world, between that time and the time of the agricultural crisis. It had be- 
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come much slower in agriculture and a little slower in the industrial world 
about thirty years ago; it has once more become accelerated, at first in the 
towns, then in agricultural districts about fifteen year’ ago. One may char- 
acterize the conditions of life of the workers at two intervals of thirty 
years by the following comparative figures: 


Years—— 
1850 1880 1910 
Wages Re 51 82 110 
Cost of a given standard of living , sie 85.5 110 104 
Purchasing power of wages............ SehesS 59.5 74.5 106 


These figures were worked out in an investigation made by the general 
statistical department of France, and were determined with all that care and - 
accuracy wihch characterize the work of the head of that department, Mr. 
Lucian March, the corresponding figures for 1900 being assumed to be 100. 


Collection of Statistics Was in the Towns 


The statistics on which these figures are based were chiefly colleeted in 
the towns, especially in Paris; but it seems that the results may certainly 
be extended to the country, at least as far as the three years in question are 
concerned. It was only in part of the years between 1880 and 1910 that the 
agricultural crisis seems to have prevented the two movements from being 
parallel. 


Where the Rise in Wages Has Been Most Rapid 


It must incidentally be noted that the rise in wages produced by the 
natural play of economic forees, especially by the technical progress and the 
accumulation of capital, was more rapid between 1850 and 1880 than between 
1880 and 1910. The statistics confirm what the study of the mechanism of 
prices teaches (contrary to the opinion held nearly universally), that the 
trades-union movement (much more powerful in the seeond thirty-year 
period than in the first) is unable to accelerate the increase of wages. We 
ourselves even think that it has tended during the last few years to make it 
slower by spreading among workpeople ideas which have considerably re- 
dueed the output of labor. 


Cost to the Employer to Produce Has Increased 


It follows that the net cost, to the employer, of a given piece of work has 
increased, during the last few years, much more than the figures showing 
the rise of wages per hour or per day would indicate. This net cost no doubt 
would be reduced, the cost of living would also be reduced, the gain of the 
workman would be appreciably increased, and his power of purchase would 
be much increased, if the slacking which reduces the productivity of work 
were less marked. Now it is above all on this productivity on which, thanks 
to the mental attitude of the workmen, the trades unions can act, while 
wages, which depend more on supply and demand, escape their influence as 
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soon as they ask for increases which are not justified by the state of the 
markets. 


In towns, rents have also increased considerably. It is true that the cost 
of carriage has as a rule been much reduced, just as the cost of long-dis. 
tance traveling and like, until quite recently, the cost of carriage of goods 


Wherein the Trend Is Alike Here and Abroad 


The details we have given are based on the French statistics. But with 
slight differences in the dates and in the magnitude of the movements, the 
general state of affairs has been the same in the whole of Europe and is now 
even in America. One may sum it up by saying that all prices, wages in. 
cluded, have markedly risen for the last hundred years; but that this gen- 
eral rise, after becoming much slower in the latter part of the nineteenth cen. 
tury, particularly between 1882 and 1897, has become much more accen. 
tuated since. What is characteristic of the most recent period is that the 
inerease has become almost general in character. Although technical prog. 
ress still tends to reduce the net cost of many industrial and agricultural 
products, the margin is not large enough to counterbalance the increase re. 
sulting from the cost and the poor output of labor, and also from the 
increased demands due to the better condition of the working classes. 


THE JOKE 

Manhattan chuckles at Kalamazoo 

And sneers at Oshkosh and Kankakee; 
It laughs at Rahway and Goshen, too, 

And howls at Tombstone with raucous glee, 
And yet the fellows who win to fame 

In Gotham city, if you would know, 
Are live-wire hustlers who up and came 

From Oshkaloosa or Kokomo! 
Manhattan chortles at Pottsville, Pa., 

And roars with laughter at Cairo, I1l., 
And mirth goes rolling along Broadway 

At Ashtabula or Waterville ; 
And yet the people who make things hum, 

Who build its bridges and buildings, too, 
To old Manhattan have blithely come 

From towns like Bethel and Baraboo. 
Manhattan snickers?—well, let it snick; 

Why should we care for its smile or frown? 
The boys who came from the towns called ‘‘Hick’’ 

Are cleaning the platter in Gotham town; 
So let it chuckle—for what care we; 

The joke’s on Little New York, all through, 
And not on Trenton or Kankakee 

Or Milton Junction or Kalamazoo !—Milwaukee Journal. 
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LESSONS OF FAILURES AMONG RAILROADS 


By ROBERT FLEMMING 


Chairman of an Investment Trust Association of London 


ITH regard to the year in front of us—i.e., that ending May 1, 
1915—I feel 1 must again assume a conservative attitude and say 
)) that it is likely to be an even more testing one than the past year, 
‘and, according to the figures of our usual anticipatory budget, 
and taking into account possible dangers, it seems quite likely that the 
surplus revenue remaining, after paying a 1214 per cent dividend, will be 
somewhat less than for the year now reported on. By that time, how- 
ever, I hope we may be, with regard to the United States, Mexico and Brazil, 
out of the woods and into open country, able to see what is in front of us. 
We still continue to make the United States of America, and American 
railroad bonds there, our principal field of investment. 





American Railway Situation 


When the company was formed, 26 years ago, most of the directors, of 
whom I am the only survivor, had had experience in American railroad 
securities, and that experience proved of advantage to the company. At 
a time when some trust companies had to reduce their capital, or to reduce 
the dividends to nominal rates, we were able to pay never less than 5 per 
cent and maintain values comparatively well, but it must be admitted that 
during the past few years investments in that field have not, especially in 
the matter of maintenance of market price, been so advantageous as in some 
other directions. The competition of other forms of investment and the 
Government’s attitude of hostility to railroads have combined to make 
them less attractive and popular than formerly. At present the railway 
situation in that country is not satisfactory. The financial positions of five 
big systems have been prominently before the public—the St. Louis & 
San Francisco, the Rock Island Company, the Missouri Pacific, the Denver 
& Rio Grande and the Wabash Railway. Today’s conditions in respect of 
some of the weaker roads bring back to my mind previous reconstruction 
periods. 


(35) 
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Thirty years ago—1884—we were busily engaged in a financial recon. 
struction of the Denver & Rio Grande Railway Company, in which Lon. 
don at that time was heavily interested. The plan agreed upon, which eut 
deep into the then existing fixed charges, proved a solid and enduring one 
the new company meeting all obligations for thirty years and paying divi. 
dends on its preferred stock for thirteen years till 1911. Its gross earn. 
ings during that period increased from 47,000,000 to $24,000,000. The 
control, through stock ownership, passed in 1900 to Mr. Gould, and in an 
evil hour the management was seized with the ambition to build a line of 
their own from their Western terminus, Salt Lake City, to San Franciseo, 
instead of using, as before, the Central Pacific. That extension of 924 miles 
cost them over $60,000,000 in cash, the sum being provided by first and 
second mortgage bonds of the Western Pacific Railway Company guaranteed 
by the Denver & Rio Grande. As usual with new roads, the Western 
Pacific is not yet earning the interest on its cost, and is proving in conse- 
quence a terrible drag on the Denver & Rio Grande, which still earns econ- 
siderably more than its own fixed charges. Our only interest in this sys- 
tem is that we hold some of the first mortgage bonds of the Western Pacifie, 
It is quite likely that during next year there may be irregularity in the pay- 
ment of that interest, though it must be admitted that the big financial 
powers interested in the Missouri Pacifie Railway, which owns a large pro- 
portion of the stock of the Denver & Rio Grande, have up till now stood 
manfully behind it. Missouri Pacific, however, itself is now trembling 
in the financial balance. St. Louis & San Franeisco, another big system 
of over 5,000 miles, is already in a receiver’s hands. We have always had 
some interest in the bonds of this system, or constituent parts of it, but 
no default has taken place on our holdings. As you know, I dare say, an 
American railway mortgage bond has remedies similar to those provided 
in a mortgage on a piece of property in this country; so that a receiver, 
when he enters into possession, continues to pay on such mortgages as 
are well secured. The result is that old bonds become a better security as 
subsequent liens are created for added property. 


Features of the Rock Island System 


A third company of importance, whose position has been very much 
before the public, is the Rock Island company. The Chicago, Rock Island 
& Pacific Railway Company was up till 1902 a highly respectable con- 
cern. It was formed in 1880, from which time it had uninterruptedly paid 
dividends on its common stock of $75,000,000, which then—1902—had a 
market value of about $100,000,000. In 1902 a party of speculators, deem- 
ing it cheap, bought up the bulk of the stock and formed the Rock Island 
Company, for which each $100 of the stock of the railway company gave 
$270 in the so-called bonds, preferred and common stock of this and an- 
other holding company. 

We have never had any interest in these holding companies, as, alto- 
gether apart from the speculative character of the controlling spirits, we 
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felt that the effect must be mischievous in stopping the broadening of the 
fnancial base by stock issues, and forcing the provision of funds for nee- 
essary capital requirements (and with continuous expansion in business 
additional capital expenditure must follow) through the issue of charges 
of an obligatory character only. When the holding company was formed 
in 1902 the railway company had $75,000,000 of common stock and fixed 
annual charges of about $3,000,000. Today the stock remains at the same 
figure, but the fixed charges have increased to $11,000,000, while the sur- 
plus for dividends is not as great as it was ten years ago. 







Causing a Constantly Diminishing Credit 






The result has been a constantly diminishing credit so that they have 
now had to stop dividends and use surplus revenue for capital purposes. 
The holding company, through default on its bonds, will consequently come 
to an end. Freed from its shackles, the change should be a healthy one 
for the railway company. which meets all its obligations, and of whose 
bonds we have a few. Only one important company east of Chicago has 
become bankrupt—namely, the Wabash Railway. There we have a mod- 
erate holding in their older issues, but all above the danger line, i. e., 
the receiver has paid the interest on these issues regularly, and it is pro- 
posed to reconstruct without disturbing them. One other line east of 
Chicago, the Pere Marquette Railway—a comparatively smal] one—I should 
also have mentioned. We have a small holding of bonds there, but of a 
rank that I feel sure secures us against anything but some delay. 


















General Lessons of the Failures 






Let us see whether any general lessons can be drawn from the five cases to 
which I have referred. A bill is now pending in Washington to regulate 
the issue of railroad securities. If enacted and administered on intelligent 
lines this should be a good thing. In this country, as you know, Par- 
liamentary sanction must be obtained, and the rule prevailing is that de- 
benture stock (corresponding in some degree with the United States rail- 
road mortgage bond) must bear only a moderate proportion to the whole 
cash capital. In commercial terms the railroad business must not be ear- 
ried on to too great an extent on borrowed money. To this cause the pres- 
ent troubles of all the companies [ have mentioned must to a large degree 
be attributed. If the English rule had prevailed in America the crises in 
the cases I have mentioned would not have arisen. Federal legislation 
has not worked out adversely to the railways in all eases. On the contrary, 
the greatest boon they ever received was in the enactment of the law 
which prevented secret rebates. Keeping down the amount of bonds and 
increasing the proportion of voting shares (the policy of the Pennsylvania 
and many of the leading companies) would also make more difficult and 
costly the controlling of big systems by speculative cliques. If in the 
present phase of railroad development in America control by speculative 
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cliques and big interests, in whom the American financial public have no 
confidence, is eliminated, a permanent uplift in their standing will be 
established. 


Radical Reconstructions Requisite 





It is noteworthy that since I had written these words eminent bankers in 
America, who had been asked to undertake the task of financial rebuild. 
ing of the Missouri Pacific, maintain the same general principle of the need 
for fixed mortgage interest charges being kept at safe limits. It may be 
that in the Missouri Pacific case the evil day may be postponed by a removal 
of the notes falling due on June 1, but this would not assure permanent 
solvency. An assessment of $50 per share on the $83,250,000 Missouri 
Pacific common stock would provide $41,625,000, payable gradually— 
enough to pay off all the notes and leave over $16,000,000 for capital needs, 
For this assessment a 6 per cent cumulative preferred stock could be given 
and the full dividend could be paid from present earnings. 


Need a Solid and Practical Reconstruction 





On some such general lines I believe a solid and practicable reconstruc- 
tion could be based. Some concessions in the terms of the mortgages 
might simultaneously be granted. It seems clear that railroad reconstruc- 
tions of the future must be of the radical character so far as stockholders 
are concerned. Such a change in the general plan of railroad capitaliza- 
tion would not, however, add to the profits of the railways; it would 
merely make their financial structure more solid and less liable to 
bankruptcy. 


Restore Transportation to its Former Prosperity 





















More than that is now needed, if the transportation industry of the 
United States is to be restored to its former prosperity. Its case has been 
lately admirably presented by Mr. Samuel Rea, the president of the Penn- 
sylvania Railroad, with its $499,000,000 of common stock, and its 90,000 
shareholders, of whom 43,000 are women. It has been shown from much 
and varied trustworthy evidence that the railroads east of Chicago are 
not earning a fair return on the fair value of their properties, and we know 
that the rates they charge are the lowest in the world. It is to be hoped, 
therefore, that the Interstate Commerce Commission will soon authorize 
the very moderate advance—5 per cent—asked for. If it is not granted, 
it seems certain that trouble will not be confined to the roads I have 
mentioned. 

The Capitalization of the Railroads 


There exists in the minds of some people an idea that the capitalization 
of railroads in America is largely watered. In their initiation, no doubt, 
a certain amount of the common stock was given in many cases as bonus, 
but today, with the continuous retention of large surplus revenues and 
the increase in all costs of construction, it seems doubtful, in respect of the 
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important companies, whether any inflation exists in their capitalization. 
Illumination on this important feature may be obtained by comparing the 
capital cost of a new road of standard quality, say ‘the Western Pacific, to 
which I have already referred, with other systems in somewhat similar 
territory and ending on the Pacific. 


Some Features in the Gould System 


The Western Pacifie of 924 miles cost in cash, including interest during 
construction and till now, nearly $70,000 per mile. It is equipped for its 
present traffic of $6,500 per mile. If one conrpares that cost with the 
capitalization of other more important roads reaching the Pacific, the pre: 
sumption is strong that these properties could not be reproduced today for 
their bonds and stocks. I have just noticed a valuation of the Lehigh 
Valley Railroad, made at great cost bringing out a value vastly greater 
than the amount of its capitalization. 


American Railroad Capitalization 


We know that the capitalization of American railroads compared to 
our own is small indeed, and, altogether when you look at these figures 
and consider that the stocks and bonds are held by hundreds of thousands 
of American citizens, and think of what their railway system of 255,000 
miles has done for America, raising values manifold wherever they have 
gone and wherever they will go, surely it is the part of wisdom that the 
public authorities should accord their railways fair, even liberal treatment. 
In the end I believe this will be accorded, but in the meantime I often feel 
inclined to think that the Government’s policy in seeking to establish an 
ideal system of competition, ‘‘a new freedom,’’ as Mr. Wilson ealls it, is 
being carried out in an unnecessarily destructive way. Witness the Goy- 
ernment’s insistence on a divorcee of the Central Pacific from the Southern 
Pacific against the wishes of California itself. 


ADVERTISING A LA MODE 


Her feet beneath her petticoat, 

Like little mice, stole in and out, 
As if they feared the light. 

But since she split it into halves, 

We see two sportive little calves 

Come boldly into sight! 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 


respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 


WERE YOU EVER stranded in a strange 

country or a strange community without 
acquaintance or means of securing funds? 
Imagine being stranded in a foreign country, 
at a time of a sudden outbreak of war, and 
banks were closed and all credit facilities sud- 
denly cut off? Could one be more helpless? 
And yet this was the experience of thousands 
of American tourists in Europe. 

No wonder James A. Patten, the American 
wheat king, who was marooned in Europe 
and arrested as a spy, remarked that at one 
time he would have sacrificed half his fortune 
to get back home. 

Many Americans, who found themselves 
stranded in Europe and especially in France 














where banks generally suspended payment 
for a time when war was declared on that 
country by Germany, will have vivid recol- 
lections of their experiences the remainder 
of their lives and many will also remember 
kindly the services and courtesies extended 
to them by Morgan, Harjes & Co., the Paris 
house of J. P. Morgan «& Co. which—during 
this period of general suspension of payment 
by banks and banking institutions, and when 
many concerns issuing travelers cheques 
and letters of credit were not honoring 
them—continued to keep open and not only 
honor their own travelers cheques and letters 
of credit but those of other banking concerns 
They went even further and honored personal 
checks of Americans on banks in the United 
States to limited amounts. 

One of those Americans stranded in Paris 
was a representative of Rand McNally & Co. 
and his experience is interesting as illustrating 
the resourcefulness 
American bankers. 


and of these 


courage 

“The first day after war was declared by 
Germany against France and during the 
next five days of mobilization in Paris, all 
banks were closed as far as business was 
concerned,” writes this American tourist 
“*Morgan, Harjes & Co., however, were 
opened and helped to relieve the conditions of 
Americans without money by cashing any 
bank’s or anybody’s cheques or letters o/ 
credit, the only condition being to limit the 
amount as much as possible—meaning if $50 
is enough for a day, to come tomorrow and 
get another $50. They paid up to $100 or 
$200, where that was absolutely necessary. 
Morgan Harjes & Co. also helped out those 
needing temporary loans, by cashing personal 
checks. 

“Mr. James, the General Manager of 
Morgan, Harjes & Co., handled each of the 
applications—and there was always a long 
line outside his private office—devoting about 
five minutes to each applicant. When those 
accommodated by the cashing of a cheque 
other than one on J. P. Morgan & Co., 
expressed their thanks for the favor the 
reply invariably was ‘Perhaps J. P. Morgan 
& Co., or Morgan, Harjes & Co., here will 
not be forgotten in the future.” 

“This saying had two meanings but their 
generosity never will be forgotten by those 
who were stranded. Morgan, Harjes & Co., 
made it possible for Americans in other 
European countries to get money.” 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 










EFFORTS IN THE financial and business 

world during the last two months have 
been given over chiefly to bringing some 
measure of order out of the chaos created by 
the plunging of all Europe in war. It is 
impossible to find precedent for such con- 
ditions as confront the financial and _ busi- 
ness world, as at no time in modern luistory 
has the world’s international system been 
so demoralized as it was by the outbreak 
of the European war. It is essential, there- 
fore, that new ways be found to deal with 
matters pertaining to international exchange 
and trade. The resources and resource- 
fulness of the greatest banking and com- 
mercial institutions of the world, acting in 
the closest harmony and with greatest co- 
operation, have been taxed to the limit, to 
effect the transfer of credit, which under 
ordinary circumstances would have been 
regarded as mere routine. 

Nevertheless if the spirit of co-operation 
and accommodation which has characterized 
all effort to deal with this new situation 
ereated by the European war continues, 
and if business men in this country keep 
their heads as well as they have done during 
the last two months, the depressing con- 


sequences of the war abroad would be very 
much lessened. 


Impossible to Measure Ultimate Effect 


It is impossible to foresee what the ulti- 
mate effect of this European upheaval upon 
the world’s commerce and finance and more 
especially upon our business and financial 
affairs will be. Economists and other stu- 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 
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dents of business affairs are guided largely 
by precedent in analyzing a situation and 
in the present situation there is no precedent 
which can be relied upon as a safe guide. 

The chief danger in this country lies in 
the development of a speculative fever. The 
tendency on the part of individuals and 
combinations to profit by*the unfortunate 
developments abroad at the expense of the 
multitude is natural, but nevertheless 
fraught with danger. 

The credit machinery of practically all 
of the civilized nations have been seriously 
deranged and put to a severe test, yet the 
most remarkable feature of these develop- 
ments has been the way that the great 
organization of credit in the leading non- 
combatant countries, and especially in the 
United States, has withstood the strain. 
Had our Federal Reserve system been in 
actual operation for a sufticient time to in- 
sure its working smoothly this country 
probably would have experienced less incon- 
venience, but prior to the outbreak of the 
European war it was almost unbelieveable 
that our banking and currency system would 
endure the strain that has been put upon 
it without a more serious breakdown. 


Indicates Our Sound Position 


No better evidence of the sound funda 
mental conditions in this country is to be 
found than that reflected in the manner in 
which our great organization of credit has 
stood up under the tremendous strain 
brought upon it through the paralysis of 
our foreign trade and the complete de 
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rangement of our international exchange. 
That we are far from a satisfactory condi- 
tion goes without saying, but this is not 
a justification for pessimism, but rather a 
sufficient reason for moderate optimism. 

In the derangement of the organization 
of credit in this country and the paralysis 
of our international exchange machinery 
are to be found complications and inter- 
ference that will require months to repair. 
Makeshifts may be adopted which will afford 
us the ability to transact business with 
the European countries in a fairly satis- 
factory way, but to repair a system of 
international exchange that has required a 
century to build will require time and pa- 
tience. 

Necessity is demonstrating that it is the 
mother of invention in the every day de- 
velopments in the financial world. When 
the great European war disrupted interna- 
tional exchange and paralyzed our foreign 
trade, the banks and business men were 
compelled to grope for a time in financial 
darkness and they are now just reaching 
the dawn of day. They are still far from 
bright sunlight, but there is hope that the 
devices for carrying on our domestic and 
foreign trade will carry us forward at a 
more rapid pace. However, the situation 
is one that requires the most careful hand- 
ling and the greatest exercise of caution 
on the part of business generally. 


Necessary to Proceed Cautiously 


Uncertainty as to the ultimate effect of 
this great destructive war and the possibili- 
ties of further international complications 
are so great as to make it well nigh out 
of the question to calculate far into the 
future. Under the most favorable circum- 
stances the present conflict will upset the 
international money markets for some time 
to’come. It is even conceivable that the 
general disturbance and demoralization may 
be more extensive than anything that has 
happened before in history. Loans will 
have to be brought out and savings of the 
world will be taxed to the utmost. 

But there is one feature that bears directly 
on our Own business situation, and that 
is that a war of this nature must certainly 
result in a readjustment in the realm of 
credit. Mercantile ratings the world over 
will have to be revised and it is this fea- 
ture that is being reckoned by bankers 


generally and is inducing them to proceed 
with the greatest caution in the matter 
of extending loans. The European war, the 
interruption of foreign exchange, and the 
paralyzing of our foreign trade has affected 
practically all lines of industry and com. 
merce and has restricted commercial pur- 
suits as well as credits. Money is on an 
entirely new basis and so are credits, 


Adversity Sometimes Develops Men 


Yet adversity, whether great or small, 
frequently develops the best that is in us, 
One of the best illustrations of this igs to 
be found in the development of France 
after the Franco-Prussian war. It is the 
settling up of the war that usually calls 
for the most exacting sacrifices. The huge 
indemnity exacted by Germany following 
the Franco-Prussian war amounted to 
$1,000,000,000 and it taxed the ingenuity 
of the foreign exchange bankers of Europe 
at the time to handle it. 

This indemnity was embodied in the 
treaty of peace signed at Frankfort May 
30, 1871, and called for the payment of 
$100,000,000 thirty days after the restora- 
tion of order in Paris, $200,000,000 before 
December 31 of that year, $100,000,000 by 
May 1, 1872, and $600,000,000 by March 2, 
1874, the last payment carrying with it 5 
per cent interest. This indemnity was to 
be paid in gold or silver or notes of the 
Bank of England, Prussia, Holland or Bel- 
gium or in first-class exchange and that 
portion of the Eastern Railway of France 
which ran through Alsace, and belonged to 
the French government, which was to: be 
accepted for $85,000,000 of the indemnity. 
So long as this indemnity remained unpaid 
German troops were to continue to occupy 
France. 


How France Developed Thrift 


The burden was an enormous one 48 
France was almost bankrupt. The French 
peasants and shopkeepers subscribed by 
public loans in a way that was remarkable. 
One loan was for $430,000,000 in 1871, and 
one was for $675,000,000 in 1872. Yet the 
people of France subscribed these loans 
many times over and the government was 
enabled to complete the payments of indem- 
nity in the summer of 1873, thus liberating 
France from foreign occupation, six months 
before the maturity of the last installment. 

This instance of adversity made France 
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the thriftiest nation of Europe. What the 
outcome of the present war will be in the 
way of indemnity is beyond the power of 
the mind to foretell. 

Opportunity for America 

It is possible to perceive that the ob- 
stacles that this war, with its wanton 
waste, has thrown in the way of commerce 
of neutral nations may develop the best 
that is in them and may result in methods 
of doing business that will be of great 
benefit in the future. It is certain to bring 
American products into notice in places 
in the world where they are now unknown, 
and, as we are largely creatures of habit, 
a great trade may be built up in the course 
of time that will prove very profitable in 
after years. 

But in the work of expanding our industry 
and trade America, like Europe, is certain 
to be hampered by the restriction of credits. 
Any destruction of wealth forming a basis 
of credit naturally curtails the ability to 
borrow, both through the increased cost of 
borrowing and through the ultra-conser- 
vatism which such restriction causes in the 
mind of the lender. 

If this war results in nothing greater to 
America than a moderate increase in the 
foreign trade and the establishment of a 
well developed merchant marine, it will be 
beneficial to that extent, as the war itself 
was not of our own making. Nevertheless, 
there is ample reason for the feeling that 
Congress and the administration at Wash- 
ington should make haste slowly. Ships 
are greatly needed for the transportation 
of commodities, of which we have a sur- 
plus and of which Europe is in need and 
must have. 

But the purchase of foreign ships is a 
matter which must be carefully handled 
and is of equal importance with the ship- 
ment of our commodities and food supplies 
abroad. We must safeguard ourselves 
against heavy drafts on our gold supply, 
but it is equally important that the federal 
government should not put itself in the 
shipping trade at this time, for such a 
conduct might involve us in a disastrous 
war. The resources of the government, it 
would seem, can better be devoted to other 
ends, 

Encourage Private Enterprise 

What is most needed at the present time 

is the encouragement of private enterprise. 
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Private enterprise finds itself handicapped 
by the disturbed conditions of the capital 
markets of the*world. While the govern- 
ment has the credit which it could utilize 
for the purchase of ships were that the 
total expense likely to be incurred, it is 
doubtful if in the end such action would 
prove wise, especially with practically all 
the nations of Europe embroiled in war. 
Our position of neutrality might be seriously 
endangered through a fleet of government 
owned and operated ships. 

It would seem to be better policy to 
encourage the building of a merchant ma-| 
rine through private enterprise, even 
though that involved the temporary lend- 
ing of government credit through the guar- 
anteeing of bonds as to principal and in- 
terest if need be. Such a policy would 
ultimately involve no losses to the govern- 
ment, and would also enable the purchase 
of vessels from belligerent nations, through 
an exchange of bonds, without giving- them 
gold, during the war, and thus evade the 
objectionable feature which brought a pro- 
test from England, France and Russia. 
Other ways may be devised to evade actual 
government ownership involving a possible 
affront that would mean war. 

Should a government owned vessel carry 
in its cargo a conditional contraband, and 
should a_ belligerent nation interfere or 
seize such cargo, war would be almost certain. 
If this happened to an American vessel 
privately owned, the matter would be one 
of arbitration. 


Appraisal of Conditions Difficult 


Appraisal of the financial, commercial and 
industrial effects of the general war in 
Europe is no more possible at the moment 
than it was a month ago. International 
exchange and our foreign trade is still in- 
terrupted, although some progress is being 
made in working out a plan which will act 
as a makeshift. The resumption of ship- 
ments of grain and similar commodities is 
an indication that step by step we are mak- 
ing our way toward a resumption of the 
movement of trade between this country and 
Europe. Nevertheless at best it will be 
many months before our international ex- 
change of merchandise and credits can be 
re-established upon- anything like a satis- 
factory basis unless the war is terminated 
earlier than now seems possible. 
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There are those who take a hopeful view 
of the outlook for the future, basing this 
on the belief that Europe’s misfortune will 
redound to the benefit of America, especially 
in view of our enormous crop production. 
But it is difficult for the analytical mind 
to conceive how a country that has a sur- 
plus of products to sell can be prosperous, 
when the neighbors, who need that surplus, 
are “broke.” While literally this is not the 
financial condition of Europe at the moment, 
the credit of the belligerent 
gradually being weakened. 


nations is 


Europe is Naturally Hoarding Gold 


The difficulty of the present time lies in 
the disposition of Europe to hoard her gold 
and resources, against possible future use, 
so that when it comes to necessities of life 
Europe is still in a position to pay for our 
commodities if she will relinquish her hoard- 
ings for that purpose. But whatever bene- 
fit, therefore, comes to America will very 
likely be to a large extent at the expense of 
the future. The crop production of Europe 
measure up with that in this 
country and had we had continued peace 
the likelihood is that Europe would have 
bought almost as liberally of our foodstuffs 
as she will under present conditions. In 
that event we should have built up a very 
substantial credit balance abroad against 
which we could have 
time of need. 

It has been evident from the developments 
in the last few weeks that for months 
Europe has been quietly unloading her hold- 
ings of our securities on us. And the re- 
markable feature was that this market 
was able to stand up under this liquidation 
as well as it did. There is still a large 
investment holding of American securities 
abroad. This country is a debtor nation 
and will continue to be such for many years 
to come, as the capital of the older nations 
of the world will be required to assist in its 
development. 


does not 


drawn gold in 


Curtailing Our Investment Funds 


The unfortunate influence of this war, so 
far as Amepica is concerned, therefore, is 
likely to be felt later on in a curtailment 
of the available capital for development 
purposes. Necessarily new enterprises must 
be curtailed and this country as well as 
South America and the other non-combatant 


nations will be forced to restrict their 


capital requirements in propertion with the 
destruction of the world’s capital wealth in 
this war. It is the great reservoirs of jp. 
vestment capital that are being drained by 
the war as the investment nations are at 
war. 

Much emphasis has been placed upon the 
baneful effects of the inter: uptic# of inter. 
national trade between the nations engaged 
in war, individually, and those who are not 
now combatants. It is estimated that the 
volume of trade represented in this interna. 
tional commerce is not far from $40,000.. 
000,000 a year. Of this amount this coun. 
try is credited with 124% per cent approxi. 
mately, 144% per cent being the proportion 
of the merchandise that they purchase from 
us and 10 per cent of the total being the 
proportion of all goods which the belligerent 
nations export that we buy from them. 

This loss is that which has so seriously 
disturbed our domestic money market, and 
interfered with our international exchange. 
This is the development that enters into 
our trade with England, France, Russia. 
Belgium, Germany, Austria and Servia. But 
in addition to this there is another feature 
that is more far-reaching in its consequences 
than is the actual trade relation between 
the countries, for necessity will compel the 
re-establishment of the foreign markets for 
our foodstuffs because the belligerent coun- 
tries must have them. 


Destruction of Wealth a Serious Factor 


The serious phase of this wai is in the 
tremendous cost and destruction of wealth 
which is a basis of credit in the world’s 
money markets. Europe owns millions of 
dollars of investments in this country. With 
the depletion of her own resources through 
the transfer of millions of men from pro- 
ductive lines of industry to pursuits of war 
with the attendant destruction of property, 
it will sooner or later become necessary for 
Juropean investors, to a considerable extent. 
to realize not only interest on these invest- 
ments, but on a portion at least of the 
principal. It was this that made it neces 


sary to close the stock exchanges of the 
world, and especially that in New York. 
This invisible balance against us would have 
made it possible to have so depleted our gold 
reserves as to require a complete revision 
of our banking and money system. 

For a time at least this country will be 
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unable to use its credit abroad to procure 
capital for the development of enterprise. 
The war with Europe evidently means that 
progress and development, not only there 
but here, for a time at least must be 


checked. To what extent this will be true 
depends largely upon the extent of the war. 
Should it be prolonged for a year or two 
or three years the effect may be serious. 
The consumption of products in a way that 
is productive of strength and ability to 
create new things is not an interference, but 
the waste of materials and their uses in 
ways that are not productive of increased 
wealth is a serious matter. One of the most 
serious economic questions in American 
business life is the lack of efficiency and 
How much 
more serious, therefore, is the waste of 


the waste of property by fire. 


property, men and energy by war. 
Estimated Cost of European War 


It is estimated that the European war 
is costing upwards of $50,000,000 a day. 
This seems almost inconceivable, and yet 
it does not include the entire economic loss. 
The transfer of millions of men from pro- 
ductive pursuits to non-productive and de- 
structive pursuits does not require much 
effort to compute. The cost of this war 
if it is prolonged for a year at $50,000,000 a 
day indicates that the belligerent nations 
of Europe are piling up a debt which must 
be paid by someone, aggregating close to 
$18,250,000,000 a year. 

Posterity to a very large extent must bear 
this burden and while it will fall heaviest 
upon those nations actually involved in 
war, it cannot fail to have a retarding in- 
fluence on the progress of those countries 
which are dependent upon the older coun- 
tries of Europe for capital for their devel- 
opment. It is apparent that with such a 
war debt abroad the amount of capital 
which countries like the United States can 
draw from Europe will be to a considerable 
extent restricted. 


Why the Burden Falls so Heavily 


In disasters such as have befallen Chi- 
cago, San Francisco and other great cities 
of the world in the last half century, the 
capital loss has been shifted to a very large 
extent in a way as not to hamper the 
unfortunate cities. Chicago was able to 
borrow liberally of the older cities of the 
country and Europe for her rebuilding and 








THE FINANCIAL AND BUSINESS SITUATION 45 


development, and the same was true of San 
Francisco. In.the present instance, however, 
the great sources of surplus capital avail- 
able for development purposes are the coun- 
tries now involved in a destructive war. 

Some Thoughts on the Brighter Side 

Nevertheless, there is much in the situa- 
tion in which to base hope. America is 
favored above all other nations in the world 
in this particular instance. Her enormous 
crops, her capacity for expanding industry 
and supplying food products and _neces- 
saries of life, and comforts, and her re- 
sourcefulness afford her an opportunity 

It is true 
that this development will require a vast 
amount of capital, probably more than 
America has available, with the great 
reservoirs of surplus capital of Europe re- 
stricted, but it is also true that in this 
shrinkage of the volume of surplus capital 
that is available in the developments of 
the future the entire world will share pro- 
portionately. 

What the ultimate effect of this contrac- 
tion of credit will mean cannot be measured 
by experiences of the past. The world must 
adjust itself to new conditions and in this 
adjustment America is favored above all 
others, if she will simply take advantage 
of her opportunities. 


that seldom comes to a nation. 


In the last few years 
controversies over political supervision and 
control of great enterprises have retarded 
business and caused apprehension among 
investors. Under present conditions these 
matters seem to be cast aside as the busi- 
ness man begins to make his plans to meet 
new conditions imposed by the great war 
in Europe. 


Money and Capital May Be Dear 

It is quite probable that for a consider- 
able time at least money will command a 
higher rate of interest, and capital a higher 
return on investments, and in that event 
the average price level must recede. But 
this is a development which is equally ef- 
fective in other nations as in our own 
country, so that in the development of the 
future America has a fair break in the com- 
petition for the capital supplies of the old 
world. Higher interest rates and dearer 
capital generally contribute to greater econo- 
mies, a development which makes for effi- 
ciency and usually proves beneficial to the 
world at large. 
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After this disastrous war is ended it will 
be found that the producing force of the 
world has been curtailed so seriously that 
it will require years to get back to a normal 
basis. In the war zone manufacturing plants 
are being razed, men are being slaughtered 
and fields are being devastated. In other 
countries such is not the case, and this fact 
alone is a sufficient incentive for renewed 
energy to expand our business moderately 
and cautiously, both with a view ultimately 
to supply our full share of the requirements 
of war-ridden Europe. 


Speculation Versus Expansion 


There is a vast difference between rational 
expansion of business and speculation re- 
garding the future; the former involves 
caution in the matter of making commit- 
ments, while the latter as a rule is a plunge 
without regard to consequence; the former 
ascertains the probable actual needs of the 
world’s consumers; the latter deals more 
generally with possibilities. It is the latter 
that the banks are seeking to hold in check, 
while furnishing such volume of credit to 
those who are proceeding cautiously to ex- 
pand legitimate business. 

This country is strewn with the wrecks of 
business projects built upon hope rather 
than facts. And in a time when the entire 
world is forced to contract credit and 
to adjust itself to a new basis, extreme 
caution is essential if this country is to 
avoid the reaction that must necessarily 
follow any serious over-extension of credits. 


Must Use Our Reserve to Advantage 


Not in recent years have conditions so 
emphasized the need of getting the full bene- 
fit of our reserve as at the present time. 
While there may be differences of opinion 
as to whether the Federal Reserve System 
will prove as efficient 4s now being organized 
as it would if it were provided for a greater 
centralization of reserve similar to that of 
the Bank of England, nevertheless it will 
provide that elasticity which has been so 
much needed under the national banking 
system during the last few years. It will 
also afford us an opportunity to utilize our 
reserve of lawful money to a better ad- 
vantage and with equal safety. 

The release of some $260,000,000 of gold 
such as was contemplated at the time of 
the passage of the Federal Reserve Law, 
and which has been locked up under our 


present system, should provide the means 
for paying a very large part of our debit 
balance abroad and for an expansion of our 
circulating medium to the extent that legiti- 
mate business demands. In the present 
emergency it is essential that this country 
pay its indebtedness to Europe as in normal 
times, so long as that can be done without 
breaking down our domestic credit system, 
Naturally self-preservation is the first law 
of man, and as the moratoriums of Europe 
were the results of acts and policies of our 
creditors rather than of ourselves, there js 
more justification for the delay in the settle- 
ment of our debit balances than in ordinary 
times. 
Hoarding Should Be Avoided 


It would seem, however, that as a matter 
of protecting our credit in the future, that 
this debit balance should be met as promptly 
as possible, so long as that can be done 
without serious embarrassment to ourselves, 
Unnecessary hoarding of gold by a nation 
or by a community is just as despicable as 
hoarding of money by the individual from 
selfish motives. 

This country is under no obligations to 
buy back from Europe investments, stocks 
and immatured bonds, or to release foreign 
investment funds under present conditions, 
but it is duty bound to meet its maturities 
and interest payments as in normal times, 
so long as that can be done without demor- 
alizing its credit and jeopardizing its finan- 
cial position, The closing of the New York 
Stock Exchange, though justified by condi- 
tions that existed just prior to the war, 
does not relieve this country from the moral 
obligation of paying its debts so long as it 
can do so without serious embarrassment. 


Situation Calls for Courage and Caution 


The business situation reflects co-opera- 
tion of business men generally with the 
banks to meet an emergency and, while the 
future is still clouded with uncertainty, 
the progress that is being made indicates 
that the situation will clear up in time. 
Banks are urging their clients to reduce 
their indebtedness, and this is natural at a 
time when deposits are slowly but steadily 
declining. The demand for money and credit 
is increasing in certain lines; at the same 
time activity in many lines is decreasing, 
and in consequece of this there is a smaller 
demand for credit in these lines. 
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It is safe to say any retirement of the 
notes which will occur will not be due to 
any atuomatic operation of the system, 
but will depend solely upon the judgment 
of those in control. 

Reference to this aspect of the operation 
of the new law is not made in a spirit of 
criticism, but is presented at this time to 
point out to those who will administer so 
important a function the conditions which 
they will ultimately face and which they 
must be prepared to meet. 

Bankers regard the measure as a con- 
structive one and will be found using their 
best efforts to make it successful in serving 
the business interests of the country. 


The Advisory Council 


In this connection we may in the practical 
working of the new system anticipate the 
beneficial influence upon its management 
which can be exerted by the Advisory 
Council to be chosen by the directors of the 
regional banks. 

The Federal Reserve Board will, in its 
management of the banks be confronted 
with all the perplexing problems not only 
in its domestic relation to business, but 
also and necessarily in its contact with our 
foreign commerce. 

It must be apparent, therefore, that the 
advice of those who have made not only a 
study of these problems, but by experience 
and actual practice, have mastered them in 
all their details, can be made of. wonderful 
assistance to those in administrative con- 
trol. 

As the national banks are a national 
institution, their preponderance in the mem- 
bership of the new system is very great 
and we may anticipate that the majority 
of the advisory council will come from these 

banks, as the Federal Reserve Banks are 
pre-eminently a national institution, every 
reason points to the conclusion that not 
only will the Federal Reserve Board welcome 
the assistance of the Council, but that they 
will work in harmony. 


Recent and Present Conditions 


The recent apprehension concerning 


financial matters was not particularly in- 
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cidental to our domestic condition, but was 
world-wide. 


Events during the past two years at home 
and abroad have not been such as to encour- 
age new enterprises calling for the use of 
capital, and business men have been mark- 
ing time, awaiting the uncertainty of ad- 
verse legislation, some accomplished and 
more to follow, and therein lies the cause 
of a stagnation which has been described 
as “psychological” only. 

The people of this country, and, in fact, 
the people of Other countries appear to de- 
sire a change in their business relations with 
each other, and this situation is due to 
several causes, chief among which is the 
business methods of some of our larger 
corporations and combinations developed 
within the last few years. 

The labor question and the propoganda 
of socialism practically demanding a redis- 
tribution of property, by law, if possible, 
by other means, if necessary, have been 
factors in fostering a spirit of unrest, which 
the astute politicians have not used their 
best efforts to ameliorate, but, rather, find- 
ing it to their advantage, have exploited. 

The banking interests of the country are 
continually and unfairly attacked by the 
proponents and advocates of our recent 
forms of theoretical and scholastic legisla- 
tion relative to business. They have been 
prejudiced in the public mind and unjustly 
prejudged. 

We have come to a time when as bankers 
we must recognize the fact that the preju- 
dice exhibited in the legislative and ad- 
ministrative branches of our government 
concerning all forms of business, has become 
so pronounced and emphatic that popular 
opinion has been greatly influenced thereby. 
While in its inception the movement was 
directed ostensibly only against some of the 
great so-called trusts in various lines, its 
momentum has now been so accelerated, 
that as a political question it is proposed 
to take out of the hands of the people their 
own business and to dictate its management 
by bureaus and commissions, regardless of 
property rights. 


Popular Opinion 


The temper of the people has been such 
as to accept this program advocated by the 
vociferous politician, and it is fast becom- 
ing a political tidal wave which the country 
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must weather or be swamped in the sea of 
socialism. 

Nor is our country alone in showing a 
trend in this direction. 

At a recent semi-annual meeting of the 
stockholders of the Union of London and 
Smith’s Bank, Ltd., Sir Felix Schuster re- 
ferred to the depression then 
observed in England as being “world wide” 
and ascribed that condition to extravagance 
‘and excessive legislation.” 

It seems to me clearly to reflect the 


economic 


tendency of the times, for it is only in re- 
sponse to persistent popular demand that 
our conservative English cousins ever ven- 
ture to make radical changes by legislation. 

It is not in a spirit of pessimism or hope- 
lessness that I call your attention to such 
a situation 
in cycles, the history of the world as its 


movements such as this come 


civilization has progressed is replete with 
our country compared to 
the older nations is new and such experi- 
ences as this must be met. I have sufficient 
faith in the public school system to believe 
that education and the spread of intelligence 
will finally bring all the people to a cor- 
rect realization of the rights of all. 


their examples- 


Before the cycle is finished it may even 
test our form of government. In that event 
the patriotism of the people will rise above 
the politician and come to the rescue of the 
nation as it has in the past. 

In the meantime a steadfast adherence 
to those principles of right and wrong in 
all the human relations of the banker and 
business man to the public must be main- 
tained. 


Duty of the Banker 


This means an active participation by 


every banker in a campaign of education, 
and that means you, my brother banker. 
Such methods have corrected public opinion 
upon other questions and can do so in this 
instanee, but not if you fail to do your 


part. We can not afford to let the imputa- 


tions against bankers and the banking busi- 


ness go unchallenged. We can not permit 


the politicians to thus unfairly use the 
banker as a buffer to accomplish his selfish 
purposes and thereby discredit a business 
which has for generations occupied a promi- 
nent position in the respect and confidence 
of the public, and the one upon which the 


fabric of our credit rests. 
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The forms of government may change, 
but individual rights under our constitution 
will in the end prevail and be protected. 

Government Interference 

There is no denying the fact that the 
political tendency of the day is to disturb, 
disorganize and disrupt the business methods 
of the country, through which we have 
made such remarkable progress in the past. 
Bankers and business men both are inter- 
ested and it is their duty to themselves and 
the public to protest openly and fearlessly 
against the folly of such illogical and re- 
pressive legislation—any other course may 
be construed as an acquiescence in the sound- 
ness of the principles involved. 

Nowhere on the globe is there a country 
that has experienced such a wonderful de- 
velopment. No people have been so blessed 
with abundance and prosperity. In no other 
country has there been found so many happy 
homes and contented citizens. 

In the midst of peace and plenty we find 
the financial horizon has become darkened 
by gloom and apprehension; our industries 
are sluggish, happiness has been succeeded 
by discontent and the ranks of the unem- 
ployed have grown to alarming proportions, 

The time has come when careful business 
men must take notice of this situation and 
by active participation in politics lend their 
thoughtful aid in solving the problems with 
which the country is confronted. 

Has public opinion reversed itself upon 
the economic principle underlying our busi- 
ness structure? Is there an organized effort 
among the people demanding the drastic 
legislative changes proposed ? 

The question today seems to be whether 
it is to be a matter of government regula- 
tion, or one of political control, coupled with 
the theory that combinations of capital for 
the handling of large business under one 
management can not be continued if we 
hope to maintain competition and _ proper 
handling of business affairs. 

For generations in this and _ other 
countries, through gradual development, the 
theory of combinations of capital for the 
handling of larger business under single 
managements and at less cost has been sus- 
tained and the growth of the commerce of 
our country under this idea was unequalled. 

To correct evils which were known to 
exist and which will continue to exist in 
some form so long as there is human selfish: 
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ness in the world, we are told that we must 
disorganize the organizations which have 
been developed for commen good, and to 
secure honest and proper handling of busi- 
ness affairs we should place them under the 
control of political bodies, with all the 
attendant possibilities which are known to 
follow each changing administration. 


The Industrial Change 


We all recognize that the wonderful in- 
dustrial development of our country has 
come upon us so swiftly that it has been 
largely a question of devising ways and 
means of meeting the financial requirements 
forced upon us. It has not been so much 
a question of the unfair handling of our 
business affairs by unscrupulous business 
men, but rather an involuntary situation 
forced upon us by the rapidly changing con- 
ditions in the industrial world. 

Outside of the agitation of the politician 
1 do not find a demand for such sweeping 
changes as are proposed, nor do I believe 
it is necessary to disorganize and disrupt 
our economie and business life to overcome 
the undesirable features it has developed. 

Aside from the usual platitudes and gen- 
eralities of expression found in the plat- 
forms of the nation’s political parties, we 
may look in vain for any organized demand 
for such revolutionary changes as have been 
suggested in much of the legislation, either 
accomplished or proposed, whether by the 
general government, or by the various states. 

Our commercial organizations, such as 
chambers of commerce, boards of trade, 
manufacturers’ organizations, or bankers’ 
associations, certainly have not gone on 
record in demanding it. Even the labor 
organizations seem to have confined their 
efforts in influencing legislation solely to 
such of its phases as practically might re- 
late to their immediate advantage. We 
must, therefore, look elsewhere for the cause 
of the movement and may find it in the 
changed relations of business, which the 
great and rapid industrial development of 
this country since the panic of 1893 and 

i894 has brought about. 

Previous to that time we were content to 
figure business transactions in thousands; 
now we quote millions with equal com- 
posure. Then, individual effort was the 
method and moderate capitalization the 
rule; now, organization and co-operation 
have taken their place. 
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Such a grand transformation has brought 
about a condition that the reformers are 
seeking to regulate by invoking the power 
of the general government through legisla- 
tion. By a stretch of the provisions of the 
Constitution of the United States which 
gives the Congress power to regulate com- 
merce between the States, they are endeav- 
oring to regulate all the business of the 
country and to dictate the economic policy 
of the people. 

The protests of business organizations 
against such a,policy of government have 
so far had little effect in stemming its tide, 
and their efforts to modify some of the pro- 
posed legislation by any sort of organized 
effort has been unjustly and unfairly char- 
acterized as “conspiracy to influence legisla- 
tion.” 

If the right of appeal to our representa- 
tives in Congress is to be thus cut off or 
denied our citizens, have they not a just 
reason to fear the wisdom or good intentions 
of those who oppose their views? 


Business Men and Politics 


The idea that the business man has no 
place in politics, that it is his duty to 
accept such legislation as may be enacted 
without protest or criticism, fearing he may 
bring disaster through more radical meas- 
ures, Which may be passed to punish busi- 
ness for its interference, has too long pre- 
vented him from that active participation 
in public affairs which might ead to a 
safer and saner course in legislation. 

It seems to be time that the business man 
and the banker should get into practical 
politics and acquire some share in the law 
making power. 

Heretofore they have contented them- 
selves by forwarding protests which have 
gone unheeded, and adopting resolutions, 
which in Washington is regarded as a harm- 
less occupation, and was at home probably 
a waste of time. 

The Banker and the Business Man to 
wield their proper influence in government 
must make use of their citizenship in a 
more effective manner in the future. Ballots 
will be found more efficacious than resolu- 
tions with the reformer, who sleeps with 
one ear to the ground in hope of hearing a 
sound from the people. Individual interest 
and effort are the means to be employed 
and we must, ourselves, work, instead of 
relegating the task to the Chamber of Com- 
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merce, to the Board of Trade, or to the 
State Bankers’ Association. 


That these bodies should have their rep- 
resentatives at the seat of government is a 
right that no one, no matter how high in 
authority, can deny them, but such work, 
to be effective, must be supplemented at 
home among our citizens, the men from 
whom the reformers hold their commission. 


There are those who believe bankers and 
business men can not be trusted for advice 
upon any proposition in which they are 
interested, that economically a_ theorist 
without practical knowledge is better able 
to guard the public interests, but when it 
is recognized that all business is predicated 
upon the success or failure of the people 
and that business can only succeed as the 
people succeed, the business man may cer- 
tainly be expected to exert as fair an in- 
fluence upon legislation as will be done by 
any other class of citizens, and the genéral 
relations of the business man to the public 
is such that his advice can be relied upon. 


Our Great Opportunity 


The readjustment of commerce and trans- 
portation through the entire world must 
soon take place owing to two factors, the 
first being the operation of the Panama 
Canal, and the second the results which 
must follow the European war. It has long 
been conceded that the opening of the canal 
would so,re-arrange the routes of travel 
and commerce that the transportation 
schemes of nations would have to be re- 
modeled. 

The interruption to the commerce, by 
water, of the European nations caused by 
the present war is already complete and 
much of their shipping will, of necessity be 
destroyed or become useless for the pur- 
poses for which it was intended. 

This country, at peace, with its produc- 
\ng capacity unimpaired, while the nations 
»f Europe are engaged in the work of havoc 
and destruction, now remains as the prin- 
cipal resource for those products of the 
soil and the factory that will be required 
to sustain the vast population in the war 
stricken territory, whose energies are now 
diverted from the means of their own sup- 
port. 

The reconstruction of business in Europe 
which must follow when the devastation 
now begun has ceased will only see a 
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diminution of the demand for American 
products. 

The market in our own southern hemi- 
sphere for the products of American manu- 
facturers will be greatly stimulated by the 
interruption of the trade of that section 
with the manufacturers of the old world, 
and the opportunity to increase our com- 
merce in that direction has suddenly 
assumed the appearance of a monopoly. As 
a necessary factor to complete our com- 
mercial relations with the South’ American 
nations we are now enabled to establish 
the proper financial facilities through the 
opening of branch banks under the National 
Reserve Law. 


A Merchant Marine 

To meet the situation appropriate action 
must be taken to at once permanently fill 
the void in carrying facilities, and the world 
looks to this country with expectant eyes; 
for hunger will be the accompaniment of 
the war if it should be protracted. 

The inestimable value of a merchant 
marine to this country must be apparent; 
if not from the previous example of com- 
peting nations, present conditions indicate 
it so plainly that “one who runs may read.” 

It needs no argument to reach the con- 
clusion that vessels flying our own flag are 
necessary to transport the cotton and grain 
which annually finds its way from American 
shores to foreign ports. There is opened 
thus a safe and profitable avenue for the 
capital of this country which from “psycho- 
logical” or more likely other causes, has 
refused to exert upon our business its re- 
vivifying influence. 

Let us hope this country will not fail to 
embrace so splendid an opportunity. 

American ships are neutral under present 
conditions, and will be welcome at any 
foreign port. As the people of the nations 
involved in the struggle will soon need our 
food stuffs, such action will relieve our con- 
gested elevators and wharves; that such 4 
congestion already exists it is only neces- 
sary to state the fact that on August 4th 
receivers of grain in San Francisco were 
already contemplating reshipment to the 
points of origin, the grain they had no 
storage room for in that city, and similar 
conditions have become apparent at other 
ports. 

As this country is uniformly a debtor 
nation in the markets of the world any ces 














sation of shipments works an especial hard- 
ship here; and exportation is absolutely 
necessary to equalize our foreign exchange 
market. 


The Foreign Market 


Reliable sources of information stated 
before war was begun that the wheat crops 
of both Italy and Russia did not equal those 
of the previous year; and there were indica- 
tions from other wheat growing countries 
such as Bulgaria and Hungary that they 
would not have an average crop, and parts 
of Scotland are similarly affected. Such a 
condition again emphasizes the advantages 
of American bottoms for American products. 

The prompt enactment by Congress of an 
act authorizing registry of foreign built 
vessels in this country was both timely and 
wise, and let us hope marks the beginning 
of a policy which will encourage as well the 
ownership by Americans, of these vessels. 
Our next endeavor should contemplate the 
purchase of the vessels of the warring 


nations now tied up in our own and other _ 


ports, and this calls for the use of private 
capital; nor is there any reason why the 
general government should not aid in such 
an enterprise. 

All the principal maritime nations of 
Europe have for many years encouraged 
their shipping by subsidies and reaped con- 
sequent advantages in commerce. The 
Merchant Marine of Great Britain is nearly 
eighteen times that of this country in tons 
capacity. England subsidizes the vessels in 
her carrying trade—we do not. Germany 
has more than four times the carrying power 
that this country has and we are rated in 
that respect below Norway, France and even 
Italy and Japan, and in the thirty years 
ending 1913 our ocean carrying power in 
tonnage decreased 21 per cent. It would 
seem from these facts that our method of 
competition has been ineffective and that 
a broader, more comprehensive view is neces- 
sary in dealing with a matter that brings 
us in touch with the whole world. 

One prominent journal in New York has 
gone so far as to suggest that the govern- 
ment should “buy, own and operate a mer- 
chant marine to carry the European com- 
merce of the United States.” 

While such a measure might be invoked 
as a temporary aid to an acute situation 
such as we face at this time, I do not think 
the people of this country desire to go so 
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far, and I mention it only to illustrate the 
intense interest manifested in the subject 
at present. . 

The advantage which will accrue to the 
business of the nation, if its men rise to 
the occasion, will inaugurate a new era in 
the business relations of the civilized world. 

Nor will this be a temporary gain; the 
evolution of business under our present 
civilization is ever progressive, and the 
European nations would have difficulty in 
retaining the mastery of the seas if once 
this country obtained a footing. 

If the opportunity now opened to us is 
promptly and properly utilized the unfor- 
tunate loss of Europe will be our gain, and 
here we may realize one of the penalties of 
the sordid, shortsighted statesmanship 
which involved the better part of a conti- 
nent in a causeless strife. 





OLD NEW HAVEN BLUE LAWS 


It sometimes is beneficial to note what 
has been attempted by legislation in the 
past, and to also note how successful some 
of these reforms by law have been. In 
this connection it may be both interesting 
and instructive to recall some of the old 
Blue Laws of New Haven: 

No one shall be a free man or have a 
vote unless he is converted and a member 
of one of the churches allowed in the 
dominion. 

No food or lodging shall be offered to a 
heretic. 

No one shall cross a river on the Sabbath 
day but authorized clergymen. 

No one shall travel, cook victuals, make 
beds, sweep houses, cut hair or shave on 
the Sabbath day. 

No one shall kiss his or her children on 
the Sabbath or feasting days. 

Whoever wears clothes trimmed with 
gold, silver or bone lace above one shilling 
per yard shall be presented by the Grand 
Jurors and the Selectmen shall tax the 
estate £300 ($1,500). 

No one shall eat mince pies, dance, play 
cards, or play any instrument of music 
except the drum, trumpet or jewsharp. 

No man shall court a maid in person or 
by letter, without obtaining the consent of 
her parents. Five pounds penalty for first 
offense, £10 penalty for second offense, and 
for third offense, imprisonment during the 
pleasure of the court. 
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(Continued from page 20.) 


Day of Figureheads Is Passing 


The day of the figurehead has gone by, 
and even in the bank president’s chair you 
find, nearly always, an ex-bank messenger. 
Any one who has the price may purchase 
stock, but it requires the one with brains 
and practical knowledge to make that stock 
valuable. 

A co-partnership combines business ex- 
perience and capital in one or a few persons 
where oppression of labor and meanness 


or crookedness in business result in the 
immediate and direct benefit to the men 
in charge. 

A corporation has higher ideals because 


few men will naturally be mean, oppressive 
or crooked for the benefit of third persons. 

An orderliness in business is a necessity 
in the operations of a corporation, so that 
stockholders may know that they are re- 
ceiving their due. 

The expert accountant would be unknown 
were it not for the necessity of reviewing 
and revising the affairs of corporations, and 
this very habit of system and orderliness 
make the corporation a fair vehicle for the 
collection of taxes, for the taxes levied upon 
a corporation are necessarily added to the 
cost of production, considered in fixing the 
price of its service or product and passed 
on through the channels of 
homeopathie proportions to 
consumer. 


business in 
the ultimate 


Elements in Fixing Tax Rates 


Certain eleménts, however, must be taken 
into consideration in fixing the rate of such 
taxation. It must not put the domestic 
corporation at a disadvantage in respect to 
its foreign competitor either in the markets 
of this state or sister states. It should not 
be compelled to compete unfairly with rivals 
adopting the co-partnership form and, above 
all, it should not have the price of its prod- 
uct or service limited unreasonably by law. 

Under this reasoning a local corporation 
doing business exclusively within the state 
may stand a higher rate than one doing 
business in many states; a bank outside of 
the reserve cities a higher rate than one 
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in the reserve cities which competes with 
the cities of other states for the deposits of 
country banks. 

A tax on net income would work equitably 
with corporations where it would fail with 
individuals, and a tax on gross income which 
would fall lightly on an individual would 
wipe some of our largest and best corpora- 
tions off the the earth, as, for 
example, a tax of five per cent on income 
arising from investments would be light, 
while tive per cent on the gross receipts of 
a business corporation would spell bank- 
ruptey to any business depending on large 


face of 


sales and a small percentage of profit. 

But none of the adjustments of taxation 
to the actual situation of business can be 
made so long as our constitution requires 
rigidly that property of every kind shall be 
taxed at a uniform rate. 


Public Service Corporations 


Taxes on publie service corporations are 
fairest and most productive when levied on 
net incomes, and this is particularly true 
when the government grants a monopoly 
and sharés in the net income. 

If the corporation is new in the field, 
serving the publie at a small or no profit, 
it is encouraged by light taxation and as its 
business develops and its profits increase its 
capacity to contribute to the support of the 
government enlarges. 

I, personally, would prefer to exempt land 
as well as personal property of public serv- 
ice corporations from general taxation and 
rely entirely upon a tax upon corporate in- 
come, making equitable arrangements for 
the distribution of the collected 
among the various taxing bodies, for one 


money 


can readily imagine a public service cor- 
poration holding title to large values in 
real estate and improvements not earning 
a dollar of net income during a period of 
years, but for that reason serving the com- 
munity cheaply and well. In such case, 
taxation adds an injury likely to deter other 
from entering 
the public good. 


citizens similar service for 

We might, if time permitted, multiply 
the instances of the disadvantage of the 
present system and the advantages of a 
change in constitutional law permitting 4 
classification of property for the purpose 
of taxation, but enough has been said to 
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demonstrate that such a change is a neces- 


sity, is bound to come and might as well 
come now as to wait for a more enlightened 
generation. 


Ascertaining Taxable Property 


One does not dare to enumerate the changes 

in law which readily occur to the mind for 
an automatic system of ascertainment of 
the existence of taxable personal property, 
because until we have a law which should 
be enforced we should devote our energies 
to obtaining such a law, rather than to de- 
vise stringent legal stratagems to further 
harry and distress the ordinary taxpayer. 

It is sufficient to assure you that. given 
a fair law, carefully adjusted to the needs 
of the business community, the assessment 
and collection of taxes can be made surely, 
effectually and economically. 

Such a law would remove a very serious 
blot from our present civilization, and the 
reasonably honest citizen would not be com- 
pelled to annually select a course of action 
which may land him in the penitentiary on 
the one hand, or in Phe poor house upon 
the other. 

Administration of Tax Laws 

Some four years ago the special tax com- 
mission appointed to investigate the defects, 
if any, in our system made a very illuminat- 
ing report on the subject, advocating the 
amendment of the constitution to permit 
classification for reasons similar to those 
hereinbefore stated. It also recommended 
the abolition of the state board of equaliza- 
tion and the substitution therefor of a per- 
ment tax commission of three members, 
having plenary jurisdiction of all local 
assessors and of the boards of review. 

The majority of the commission was not 
inclined to be as radical in the administra- 
tion reform as one of its members, the 
present speaker, who in a separate report 
said: 

“While the undersigned heartily concurs 
in the recommendations of the special tax 
commission, made in its report to his Excel- 

lency, the Governor, and is of the opinion 
that a great reform will be accomplished by 
the enactment into law of the measures 
therein recommended, still the undersigned 
is of the further opinion that such measures 
are not sufficiently far-reaching to furnish 


an adequate solution of the tax problem in 
Illinois. 
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“As the state inherently possesses all 
power for raising revenue not denied it by 
our constitution, I believe there should be 
no limitation placed upon that power, except 
such as is necessary to protect the individual 
from tyranny and the business interests of 
the state from discrimination. 

“And that otherwise the state should 
have a free hand to meet the constant 
changes in the character and quality of 
taxable property and the skill and resource- 
fulness of tax-evading persons by laws un- 
hampered by constitutional limitations, 

“To this end it is believed that but two 
limitations upon the power of the state 
are necessary, instead of nearly the score 
thought advisable forty years ago. These 
are: 

Uniformity in Taxation 


“First. That taxation shall be uniform 
upon similar classes of property by whom- 
soever owned within the territorial juris 
diction of the body imposing the tax; and 

“Second. That all exemptions from taxa- 
tion shall be by general law uniform as to 
the class of property exempted, and that 
such exemptions shall not he construed to 
be contracts, but shall be at all times sub- 
ject to modification or repeal at the pleasure 
of the state. ‘ 

“The state of New York has even fewer 
constitutional restrictions than those above 
indicated, and its tax system is the most 
flexible, productive and satisfactory of any 
of the states. 

“The suggestion above made is in har- 
mony with the conclusion of nearly every 
tax commission with whose report I have 
been favored and with what I consider the 
latest opinion of the authorities upon this 
subject. 

“T am further of the opinion that the 
proposal for the establishment of a_per- 
manent tax commission would be immeasur- 
ably improved if to the powers of the com- 
mission were added the power to appoint 
and remove all county and other local as- 
sessors and their clerks and assistants under 
reasonable civil service regulations. 


Impartial Skill in Assessing 


“The assessment of property calls for 
impartial, unbiased skill in ascertaining the 
existence and value of taxable property, 
and this can, in my judgment, be better 
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done by an appointive officer than by one 
elected by the very people whom he is called 
upon to assess. 

“An appointive officer will rarely, if ever, 
lose his position by truthfully stating the 
facts. Whereas an elective officer takes his 
official life in his hands if he uncovers a 
fraction of the facts. 

“An incapable or partial elective officer 
cannot be removed until the end of his term, 
while correction may be applied to an ap- 
pointive officer forthwith. 

“Under this system the ultimate responsi- 
bility for irregular assessment is placed upon 
the Governor, and through his power of 
removal he has at hand the means for the 
speedy relief of the community from fraudu- 
lent, incompetent or ignorant assessment. 

“The power of taxation is as necessary 
to the existence of the state as police or 
military power, and should be as firmly 
and fairly exercised, but an elective system 
applied to the assessment of property for 
taxation is, in my judgment, responsible 
for as many evils as would exist should 
the state choose its militia or the cities 
their police by popular vote. 

“The movement for a shorter ballot may 
well be tried in the selection of assessors.” 


State Board of Equalization 


But one serious objection was made to 
the tax commission bill, and that is that 
it does away with twenty-five elective offi- 
cers on the state board of equalization. We 
have no quarrel with the state board, but 
the fact remains that a board of this size 
has become obsolete in every state in the 
Union but Illinois, has too little time each 
autumn to equalize the valuation between 
counties, does little except tax the railroads 
and a few public service corporations and 
from its unwieldiness can do little more 
under the most favorable circumstances. 

We disregard entirely the various slan- 
ders brought to our notice respecting the 
members of previous boards and rest our 
ease entirely on the necessity of a small 
commission, sitting the year round, with 
an effective organization for collecting sta- 
tistics of values, upon which to base equal- 
ization, supervising the machinery for as- 
sessment, enforcing the penalties of the 
law against the crooked and incompetent 
tax official and against the crooked and 
competent tax dodger. 
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In these days, when such mighty efforts 
are made to shape business into accord with 
the decalogue, the sins of the citizen should 
not be ignored, but every right-thinking 
man should exert his stronget influence for 
the regeneration of the taxpayer, to relieve 
him from compulsory perennial perjury, by 
means of the enactment of sane, fair and 
just laws and the vigorous enforcement 
thereof, by a competent tribunal. 


SOUTH AMERICAN MARKET 


The National City Bank of New York 
was the first financial institution to appre- 
ciate the opportunities in foreign trade 
which the European war has presented. It 
plans to open at once two South American 
branches, probably in Rio de Janeiro and 
Buenos Aires. Other branches will be 
opened later, and in the commercial centers 
agencies will be established for the dessemin- 
ation of American business information. 
These will have counterparts in the United 
States, where American manufacturers can 
get first hand information as to South 
America’s needs. The National City Bank, 
according to a writer in the New York 
Times, first presented the proposal by letter 
to some five or six thousand business firms, 
banks and commercial organizations through- 
out the country. This was before the Eu- 
ropean war developed, but after the realiza- 
tion came that the Panama canal would 
open new trade possibilities. The responses 
were gratifying. The bank feels that it is 
a pioneer in the work. Under the old Ald- 
rich law several banks could have combined 
for such enterprise, but under the present 
statute it is possible for one bank to act. 
This, officials of the National City Bank 
feel, is a distinct improvement. 


Frank Vanderlip, president of the bank, 
is confident that a tremendous commercial 
opportunity is at hand. He observes that 
the situation is unusual in its opportunities, 
but realizes that much must be done. We 
must endeavor to build up an adequate car- 
rying business. This can be accomplished 
by revising the merchant shipping laws, and 
by fostering ship building. Then there is 
a vast amount of foreign work to be done. 
South America offers a splendid opportunity. 





The Twenty-fourth Annual Convention of 
the Illinois Bankers’ Association held in 
Chicago, September 1-5, was one of the 
most successful in its history. Besides the 
business phase of the convention a very good 


entertainment program was _ provided. 
Besides the Association dinner and a theatre 
party at the Auditorium Theatre a cruise 
of the Lakes from Wednesday to Saturday 
was provided during which most enjoyable 
entertainment was provided. The leading 
speakers of the convention were John J. 
Arnold, vice-president First National Bank, 
Chicago; Harrison B. Riley, president Chi- 
cago Title & Trust Company, Chicago; 
Arthur Reynolds, president American Bank- 
ers’ Association and also president of the 
Des Moines National Bank, Des Moines, 
Iowa; Robert L. Owen, chairman Banking 
and Currency Committee of the Senate; and 
Harry A. Wheeler, vice-president Union 
Trust Company of Chicago. 





The Wyoming Bankers’ Association at its 
recent convention in Cheyenne, established 
an Agricultural Committee, modeled after 
that of the Colorado Bankers’ Association. 
This action was taken after George T. Wells 
of the Denver National, secretary of the 
Colorado Bankers’ Agricultural Committee, 
had explained the system of reports used in 
Colorado for estimating crop conditions and 
the plan used in encouraging farmers by 
liberal loans. C. R. Massey of Sheridan 


was made chairman of the committee and 
C. C. McEndre, of Cheyenne, secretary. 
Wells probably will speak before the Ameri- 
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can Bankers’ Association convention, ex- 
plaining the advanced agricultural credit 
methods employed by Colorado bankers. 
President George B. Caldwell of the In- 
vestment Bankers’ Association of America, 
recently denied that the Association had 
given up holding their Third Annual Con- 
vention. “At the meeting of the Board of 
Governors, held in Boston, August 17-19,” 
said President Caldwell, “the matter was 
discussed and referred to the President, 
Secretary and Chairman of the Local Com- 
mittee in Philadelphia. No consideration 
has been given the matter since that time, 
but it is expected the meeting will be held 
some time before November 20, 1914. 





There appears to be a difference of opinion 
of the members of the New Jersey State 
Bankers’ Association, regarding the branch 
bank law now in effect. At present there 
are three distinct factions—those favoring 
its repeal, those in favor of amendments and 
those desiring it as it stands. The law now 
provides any state bank and trust company 
may establish a branch for each $100,000 of 
capital stock in excess of the first $100,000. 
These branches can only be located in the 
same county as the parent institution, 
however. One faction wants the law 
amended so that branches can be opened in 
any part of the state only by trust com- 
panies and then only by taking over a bank 
established for more than five years, two- 
thirds of the stock of which was owned by 
the company at the time the bill became a 
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law. Others want the law amended so that 
branches can be opened in any part of the 
state, but insist that fifty per cent of the 
deposits in any and all branches shall be 
invested in the county in which the branch 
is doing business. The two propositions as 
to whether or not the law shall be repealed 
or amended, and if the latter, what the 
changes shall be, are in the hands of the 
branch bank committee of the State Bank- 
ers’ Association. 










































Instead of meeting in Omaha, Nebraska 
Bankers’ Association ‘held its annual con- 
vention September 16-17 at Happy Hollow 
Club, secured for its business sessions by 
the Entertainment Committee of Omaha 
bankers. This took the delegates away from 
the noise and heat of the city and held 
them together from distractions and afforded 
them an ideal place in club hall for their 
discussions. On the evening of September 
16, a special show was given for the bankers 
and an entertainment was given at the 
Field Club the evening of the 17th. There 
was but one talk. that by W. IT. Nolan, of 
Minneapolis. 


The first annual convention of the Farm 
Mortgage Bankers’ Association will be held 
in Chicago October 7 and 8 at the Hotel La 
Salle. F. W. Thompson of the Merchants’ 
Loan and Trust Company, Chicago, is presi- 
dent of the association. The vice-presidents 
are K. N. Robbins, Rochester, N. Y.; O. M. 
Corwin, Minneapolis, and J. E. Maxwell, 
Kansas City. H. M. Hanson, Chicago, is 
secretary and treasurer. The officials re- 
port that the membership of the associa- 
tion is rapidly growing and that the outlook 
for farm mortgage bankers is bright, irre- 
spective of the situation brought about by 
the war. The secretary has recently ad- 
dressed a letter to all county recorders, 
approximately 3,000, asking for detailed in- 
formation concerning farm mortgages out- 
standing. 


The final arrangements are being made 
for the reception and entertainment of 
bankers and their friends attending the 
annual convention of the American Bankers’ 
Association, to be held in Richmond the 
week of October 12. Special functions, re- 
ceptions and banquets have been arranged 
by Richmond organizations, such as the 
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Elks, Shriners, Rotary Club, Advertisers’ 
Club, Business Men’s Club, Chamber of Com- 
merce, Clearing House, City Council and Re- 
serve City Bankers’ Organization. For the 
benefit of any who may desire to correspond 
with any of the committees in advance the 
following list of chairmen is printed: John 
B. Purcell, General Committee; John ¥. 
Miller, Jr., Finance; Henry E. Litchford, 
Administrative; Julian H. Hill, Entertain. 
ment; Thos. B. McAdams, Hotel and Regis- 
tration; John Kerr Branch, Reception: 
Waller Holladay, Publicity ; W. H. Slaughter, 
Treasurer and W. T. Dabney, Secretary. 


PAYING OUR FOREIGN DEBTS 


IN WORKING OUT a plan for the reliei 
of the international exchange situation the 
committee of bankers consisting of James B. 
Forgan of Chicago, chairman, and S. Wex- 
ler, L. L. Rue, Benjamin Strong, Jr., and 
Thomas P. Beal have endeavored to meet 
conditions in a practical way. The plan 
sought to provide a way for the immediate 
payment of our pressing indebtedness 
abroad on a basis upon which the English 
bankers could work upon. To liquidate these 
obligations through the natural process of 
exports is too slow, it was contended. What 
was needed was quick action and a gold 
fund such as outlined furnished the needed 
machinery to break the exchange deadlock 
and restore our export movement. In this 
way the Bank of England would be put in 
a position to discount paper, for America. 

The plan called for a pool of $150,000,000 
in gold to be furnished by the banks of the 
country, which shall be handled by a com- 
mittee to be appointed by the New York 
Clearing House Association. Of this gold 
fund $25,000,000 is for immediate use, to 
be deposited in the branch of the Bank of 
England in Canada. The remaining $125, 
000,000 is subject to call by the New York 
committee. 

This New York committee is to fix the 
price at which foreign exchange shall be 
bought and sold, and local committees, sub- 
ordinate to the New York committee, to be 
appointed by the clearing house associations 
of the cities contributing to the gold fund, 
are to supervise the shipments and with- 
drawals of gold from their respective locali- 
ties. 
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Tut ALBERT DICKINSON COMPANY 


New = Wholesale 
Chicago Seed 
Plant Merchants 


35th St. 
‘ . The New Plant 
California Ave. is about three- 


inage Canal \ 
Drainag quarters mile 


northeast, nearer 
the city center, 
than the new 
Crane Company 
plant now also un- 
der construction. 








Area of total 
plant including 
Drainage Canal 
property under 
lease—over 60 
acres of land. 





North Rear View Jan. 1914. Buildings Occupy Area 420x420 feet. Highest Roof 200 Feet. 


East Side and South Front View Photograph June 9, 1914. 
TRANSPOR TA TION The old principal Chicago plant of The Albert Dickinson Company 
- hom ye » a Co.) West bape —— = the —, So 
—— . sold and all buildings are to wrec and grounds clea 
ead Railroad coming into Chicago. August |, 1914, for the new Union terminal. Some of the at build. 
ater connection by River and Drainage Canal. ings at 35th Street are now being used for storage and expect the new 
Four miles Railroad trackage already built. plant will be occupied and in full operation by August, 1914. 


Trackage Room in Dickinson R. R. Yard for over 
350 cars. 


INSURANCE—Fireproof brick and concrete building, 
with full latest underwriters’ equipment, affording ex- 
ceptionally low insurance. 


Map Showing Location of Plant. Architect’s Sketch, Oct., 1912, Proposed Completed Plant. Bird’s Eye View. 
Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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The American Institute of Banking, con- 
tinually striving for advancement and bet- 
terment of bank men has added another 
page to its book achievements. The resolu- 
tion presented by Alfred M. Barrett of New 
York at the Richmond Convention of the 
organization suggesting that a committee be 
appointed to investigate the advisability of 
establishing a home or retreat for incapaci- 
tated bank men has developed results. A 
committee was appointed and met in Chi- 
cago following the Chicago chapter banquet. 
The committee having the matter in hand 
is composed of the following bankers: E. D. 
Hulbert and G. M. Reynolds, of Chicago; 
W. E. Frew, New York City; J. H. Puel- 
icher, Milwaukee and D. C. Wills, Pittsburg. 
The officers of the commission are E. D. 
Hulbert, chairman; Alfred M. Barrett, New 
York, vice-chairman, and George E. Allen, 
of the American Institute of Banking, sec- 
retary. The object of this movement is to 
provide homes, vacation resorts and health 
retreats for bank men. The commission 
appeals to bank officers throughout the 
country for membership on the basis of 
$1.00 per annim for the bank, plus one 
cent for each officer and clerk employed 
by it. 

Wilbur W. Walton has resigned as vice- 
president of Chicago Chapter, and retired 
from the banking field. His is a distinct 
loss to the Chapter. Mr. Walton was a large 
factor in the success of the last administra- 
tion, and bade fair this year to eclipse his 
previous record. As chairman of the mem- 
bership committee he had already plunged 
into the work with a vim and Vigor that 
was certain to bring results. The Execu- 
tive Committee, after full consideration, 
have elected Claude A. Edmonds vice-presi- 
dent. Mr. Edmonds is a member of long 
standing and has served the Chapter on 


various occasions, including the Executive 
Committee. The membership work is in 
mighty good hands and the prediction of 
1,500 members this year seems bound to 
come true. 

A business efficiency show similar to those 
held annually in Chicago and New York, is 
being prepared by Cleveland Chapter of the 
American Institute of Banking, to take 
place Nov. 14. The bankers have given 
several annual theatrical performances with 
great success, but many of the members 
believe a businéss efficiency show will be 
of more value to the community. Presi- 
dent H. H. McKee, speaking on the subject, 
said: “It is proposed to gather together 
exhibits from all parts of the United States. 
They will consist of devices that make for 
efficiency in business. Advertising and com- 
mercial art add greatly to the efficiency of 
business and it would be proper to have a 
large department for these. Cleveland is a 
logical point for a business show. It is 
midway between New York and Chicago, 
and is the center of a district where an 
immense amount of business is transacted 
and where dealers in business devices find 
a rich field. 


The annual meeting of the Atlanta Chap- 
ter was held recently and officers were 
elected for the ensuing year. T. W. Towns- 
end was re-elected president for the coming 
year. Charles G. Carter was elected vice- 
president; W. V. Crowley, secretary and 
E. H. Bee, treasurer. The chapter has ac- 
complished an unusually large amount of 
work during the year just passed and it is 
hoped that the young bankers of Atlanta 
will take even more interest in the coming 
year’s work. T. W. Townsend was elected 
as delegate to the Dallas Convention, with 
the privilege of appointing another delegate. 
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NOTES OF INTEREST TO BANKERS 





The Federal Reserve Board has granted 
the application of the National City Bank 
for authority to establish 
Buenos 


branches at 
Aires and Rio de Janeiro on con- 
dition that it shall abide by any further 
regulations of the Board and shall submit 
by-laws now or from time to time enacted 
for the approval of the Board. 


Because of a typographical error, the name 
of R. C. Eckhardt appeared in place of R. J. 
Eckhardt as president of the First State 
Bank and Trust Co. of Taylor, Texas, in the 
July, 1914, edition of the Rand-MeNally 
Bankers’ Directory. R. C. Eckhardt is 
cashier of this successful institution. Sub- 
scribers are requested to mark their Direc- 
tories accordingly. 


Edward W. Andrews, President of the 
Seattle National Bank of Seattle, Wash., 
died recently of heart disease. Mr. Andrews 
seemed to be in his usual good health during 
the day while conducting his affairs at the 
bank, and was stricken with the fatal at- 
tack while at dinner, his death occurring a 
few hours later. 
of age; he 


He was sixty-one years 
was born in Cincinnati and 
entered upon his banking career with the 
Lafayette National Bank of that city. In 
1890 he located in the West and started a 
bank at Olympia, Wash., but two years 
later relinquished its presidency to become 
President of the Seattle National Bank; he 
had since continued to guide the affairs of 
the latter, which has on several occasions 
been enlarged through consolidations—the 
Boston National Bank was merged with it 
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in 1903 and the Puget Sound National in 
1910. Mr. Andrews was formerly President 
of the Seattle Clearing-House Association, 
and at the time of his death was Chairman 
of the Clearing-House Committee. He was 
also a Vice-President of the Alaska-Yukon- 
Pacifie Exposition. 

The Merchants Bank, of 


is not to be outdone by 
progressiveness. 


Durham, N, C., 
its neighbors in 
At a recent meeting of the 
board of directors, it was decided to erect 
& modern home for the bank. The contract 
has been let and it is understood that work 
will begin in the very near future. Build- 
ings are being erected and interior altera- 
tions are being made by other banking in- 
stitutions in the city. The new building 
of the Merchants Bank, when finished, will 
be one of the handsomest structures in the 
city. The bank was established in 1905 
and has capital, surplus and profits of 
$146,000 and deposits aggregating $475,000. 
W. J. Christian is president and J. K. 
Mason, cashier. 


The National Bank of Shamokin (Penna.), 
in reporting for the July edition of The 
Rand-MeNally Bankers’ Directory, reported 
their surplus and profits as $120,000, whereas 
this item should be $320,000. Subscribers are 
asked to change their Directories accordingly. 


At a meeting of the Executive Committee 
of the National Currency Association of Cin- 
cinnati, the applications of seventeen ad- 
ditional national banks from Ohio, Kentucky 
and West Virginia for membership in the 
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Association were favorably passed upon. 
The national banks of Columbus, Ohio, have 
decided to become members of the National 
Currency Association formed at Cincinnati. 
It was necessary to join the Cincinnati 
association or to form one at Columbus if 
the local banks desired to obtain emergency 
currency. 


Captain Peter C. Youree, president of the 
Commercial National Bank of Shreveport, 
La., and well known in banking circles 
throughout the South, died in Shreveport 
recently. He was 71 years of age. Captain 
Youree was regarded as Caddo’s wealthiest 
citizen, his wealth being estimated at 
$1,000,000. He was owner of the Youree 
Hotel, which was opened in January of this 
year. Captain Youree was born in Lafayette 
county, Missouri, in 1843, where he was 
educated. He enlisted in the Confederacy 
during the Civil War and commanded a 
company in Blayback’s regiment. He sur- 
rendered in Shreveport in 1865, and after 
the war entered business in that city. He 
was connected with many of the enterprises 
that have been successful in Shreveport and 
was actively connected with banking since 
1888. First Vice-President E. K. Smith was 
elected president of the institution to suc- 
ceed Captain Youree. Mr. Smith is a very 
young man to be entrusted with the re- 
sponsible and important duties of the Presi- 
dency of the Commercial National. He is 
in his forty-fourth year, but for twenty-five 
years has been an active banker. For fifteen 
years he resided in Texarkana, Ark.-Texas, 
and for five years has been a resident of 
Shreveport. Mr. Smith served one term as 
president of the Arkansas Bankers’ Associ- 
ation and for three years was a member 
of the executive council of the American 
Bankers’ Association. 


Bankers from three cities in Connecticut 
met in New Haven a short time ago and 
organized the Connecticut Currency Asso- 
ciation with a surplus and capital of $8,- 
000,000. The purpose of the Association 
is to act along the lines of a regional bank, 
until the system contemplated under the 
Federal Reserve Board is in working order. 
Five national banks in New Haven, three 
in Bridgeport and the Birmingham National 
Bank of Derby were represented at the 
meeting. President Charles G. Sanford, of 


the First National Bank of Bridgeport, was 
chosen President. 


A delegation of Milwaukee bank officials 
recently made a “call” upon Vice-President 
Geo. N. Fratt for the purpose of inspecting 
the new building of the First National Bank 
of Racine, Wis. The building was “ap- 
proved” in every detail and the assets found 
sufficient and satisfactory. The following 
constituted the delegation: W. M. Post, 
representing the National Exchange Bank; 
A. H. Lindsay, representing the Marine 
National; Walter Kasten, representing the 
Wisconsin National; Dean Jay, representing 
the First National; E. A. Reddeman, rep- 
resenting the Germania National; H. Kiel, 
of the Second Ward Bank, and Geo. D. 
Bartlett, representing the Wisconsin Bank- 
ers’ Association. 


The Colonial Trust Company of Pitts- 
burg, Pa., has taken title to the defunct 
Land Trust Company lot at 315 Fourth 
avenue, the property adjoining the banking 
building of the purchaser. The Colonial 
Trust Company now owns a lot 60.16x140.77 
feet, fronting in Fourth avenue, and 60x 
100.48 feet, in the rear, facing in Diamond 
street, the property being one of the most 
valuable ones in the financial district of 
Pittsburg. 

Francis B. Sears, aged 65 years, vice- 
chairman of board of directors of the 
National Shawmut Bank of Boston, and for 
many years identified with that institution, 
died recently at his home in Weston of 
angina pectoris. Mr. Sears was one of the 
best-known Boston bankers. From 1901 
until January, 1913, he was vice-president 
of the National Shawmut Bank, and at the 
time of his retirement ranked as senior 
officer. Since then he has held the position 
of vice-chairman of the board of directors. 
Before coming to the Shawmut, Mr. Sears 
.was president of the Third National, which 
was merged with the Shawmut. He had 
risen from paying teller through various 
positions to the office of president. He was 
identified with many southern mills con- 
trolled by the Wellington-Sears interests. 
He was treasurer of the Lanett Cotton Mills 
and director of the Lanett, West Point 
Manufacturing and Riverdale Cotton mills, 
as well as various other smaller concerns. 
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Andrew J. Peters, whose nomination as 
Assistant Secretary of the Treasury, suc- 
ceeding Charles S. Hamlin, was confirmed 
by the Senate, took the oath of office on 
August 18th. With the assumption of his 
new post, Mr. Peters resigned as a mem- 
ber of Congress from the Eleventh Massa- 
chusetts District. 

Announcement has been made that J. E. 
McAshan, jor twenty-four years cashier of 
the South Commercial National, 
Houston, Tex., has resigned from that posi- 
tion and would retire from business, pend- 


‘Texas 


ing the complete recovery of his health. 
The announcement was made by Captain 
James E, Baker, who said that the directors 
of the bank had accepted the resignation 
with great regret, and that his son, S. H. 
MecAshan, had been 
effective September 1. 
the active cashier of the bank for many 
years, Mr. McAshan is vice-chairman and 
a trustee of the Rice Institute. He is also 
president of the Merchants and Planters Oil 
Company and a director of the Houston 
S. H. MeAshan, who 
has been selected to succeed his father as 
cashier of the bank, recently resigned from 
the active vice-presidency of the Citizens 
National of Waco, after serving in that 
capacity for five years. 
Houston and received his financial training 
in the bank with which his father was con- 
nected. 


elected as cashier, 


In addition to being 


Printing Company. 


He was reared in 


Negotiations were concluded on Sept. 2nd 
for the merger of the business of the United 
States National Bank of Pittsburgh with 
that of the Diamond National Bank. The 
latter assumes all the obligations of the 
United States National; the absorbed bank 
had a capital of $500,000, surplus and profits 
of about $150,000 and deposits of over 
$900,000. 

W. B. Sadler, Vice-President of the Heard 
National Bank, Jacksonville, Fla., has been 
given the additional title of cashier, in place 
of C. W. Hendley, who has resigned. Mr. 
Sadler, who was a former State Bank 
Kxaminer, with Mr. J. J. Heard, President 
of the Bank, conceived the plans for the 
organization of this bank. In September, 
1911, he resigned the position of Bank Ex- 
aminer and entered actively into the organ- 


ization of the bank with Mr. Heard. A few 
months later the bank opened for business 
with a paid up capital of $1,000,000 and a 
surplus of $200,000. Since that time $50,000 
has been added to the surplus from earnings 
and at the time of its second anniversary 
had over $2,000,000 in deposits. Dividends 
of $80,000 have been paid this year to stock- 
holders, 

John Fletcher, former President of the 
Drovers National Bank, Chicago, has been 
elected Vice-President of the Fort Dearborn 
National Bank. Mr. Fletcher, who is only 
34 years old, is one of the youngest of the 
downtown bank officials. He began his 
business career as a clerk in the Cedar 
Rapids National Bank, Cedar Rapids, Iowa, 
and has advanced through various positions 
in the Drovers National until he was elected 
President as a successor to Edward Tilden. 

In the July edition of the Bankers’ Diree- 
tory, the Central Trust Co. of Illinois is 
shown incorrectly as a correspondent for 
the Bank of Rockton, Rockton, III. 

The Security National Bank of Oklahoma 
City, Okla., will erect a new bank building. 
The building will be massive in appearance, 
the materials used for the facade being pol- 
ished gray granite and Bedford white stone. 
The banking room is to be finished with 
art tile and its fixtures are to be beautiful 
marble bronze. William Mee is President 
and William Raymond, Cashier. 

The war in Europe has resulted in in- 
creased mining activities in West Virginia. 
In the last month one of the largest coal 
companies organized in the state within a 
year was incorporated, the Liberty Coal 
Company of Fairmont, with an authorized 
capital of $2,000,000. The incorporators are 
Josiah V. Thompson, Robert Powell and 
Ewing A. Hibbs of Uniontown, Pa.; Herman 
M. Kerphart of Connellsville, Pa., and 
William H. Burns of Fayette City, Pa. A 
number of Johnstown, Pa., capitalists have 
recently entered the West Virginia field 
because of the great demand for coal now 
and in the future as the result of the 
European conflict. The recent scurry on the 
agents for coal for quick delivery has had 
a wholesome effect in West Virginia, where 
the mines are working full time. 
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E. St. Elmo Lewis, sales and advertising 
manager of the Burroughs Adding Machine 
Company severed his connection with that 
concern September 1, to become vice presi- 
dent and general manager of the Art Metal 
Construction Company at Jamestown, N.Y. 
Mr. Lewis has been with the Burroughs 
company since March, 1904. He came to 
Detroit about a year and a half before that 
as editor of a publication called “Business.” 
Mr. Lewis was at one time advertising 
manager for the National Cash Register 
Company of Dayton, Ohio. 


W. A. Hollington of West Unity, the 
second oldest examiner of the Ohio state 
banking department in point of service, has 
resigned to become cashier of the First 
National Bank of Findlay, Ohio. He will 
be succeeded as examiner of the Toledo dis- 
trict by Carl F. Bargman of Napoleon. This 
is the third resignation from the state bank- 
ing department of the older examiners dur- 
ing the last six months. All of them left 
to accept better positions. Mr. Hollington 
has been very successful as an examiner. 


The Bank of Commerce of Superior, Wis., 
has opened for business in its new banking 
building where a reception for the general 
public was held. The building, a spacious 
one-story structure with mezzanine floor, is 
fitted with all modern improvements and 
facilities. The institution was organized in 
1888, and now has a capital of $150,000, 
surplus and profits of $80,000 and average 
deposits of $1,100,000. The officers of the 
bank Charles A. Chase, president; 
A. P. Lovejoy, vice-president; Edward L. 


Cass, cashier, and J. M. Crawford, assistant 
cashier. 


are: 


The Merchants National of Billings, Mont., 
made a notable success of its trade-mark 
contest last Spring, all school children in 
the Midland Empire participating in the 
attempt to formulate a suitable design for 
permanent use by the bank. Prizes aggre- 
gating $50 in gold were offered by the 
directors. 


Owen T. Reeves has been elected Presi- 
dent of the Drovers National Bank of Chi- 
cago. Mr. Reeves has been national bank 
examiner in the Chicago district for several 


BANKERS’ MONTHLY 


years, and has a wide knowledge of banking 
and business affairs in this community. He 


has been prominently mentioned as a prob- 
able class C director and deputy reserve 
agent of the Federal Reserve Bank of Chi- 
cago. Mr. Reeves succeeds John T. Fletcher, 
who recently resigned to accept a_vice- 
presidency of the Fort Dearborn National 
Bank. 


The directors of the Houston National 
Exchange Bank of Houston, Texas, have 
taken action toward increasing the capital 
of their institution from $200,000 to $400,- 
000. It is the purpose to declare a stock 
dividend of 100% out of the surplus and 
profits, aggregating $335,000. The bank 
pays annual dividends of 18%. 


A statement compiled by W. W. Bowman, 
secretary of the Kansas Bankers’ Associa- 
tion, shows that there was on deposit in 
Kansas banks on June 30, 1914, in all 
$180,384,857.08. These deposits were divided 
among 212 National banks and 933 state 
and private banks. This is $113 for every 
man, woman and child in Kansas. 


Geo. LaMonte & Son, New York, makers 
of National Safety Paper, in addition to 
the offices established for years in Phila- 
delphia and Chicago, have recently opened 
an office in San Francisco to handle their 
large and increasing business west of the 
Rockies. The San Francisco office is located 
in the First National Bank Building. 


Through an error in making its report for 
the July 1914 edition of The Rand-MeNally 
Bankers’ Directory, the surplus and profits 
of the Alton National Bank of Alton, Ill, 
were given as $160,000. The correct figures 
are $240,000,—$200,000 of which is surplus 
and $40,000 undivided profits. Subscribers 
will confer a favor on this bank by marking 
the change in their directory. 

The figures for the Elkins National Bank 
of Elkins, West Virginia, as shown for 
surplus and for deposits in the July edition 
of the Bankers Directory have been trans- 
posed. Subscribers are requested to correct 
their directories, placing these two items in 
their proper columns. 
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FEDERAL RESERVE DIRECTORS 


With the confirmation of the Federal Reserve Board appointments the work of complet- 
ing the organization of the rew federal reserve system is progressing slowly but steadily, 
C. S. Hamlin will be governor and F. A. Delano, vice-governor of the board. The Secretary 
of the Treasury, William G. McAdoo is ex-officio chairman and a member of the board ag jg 
John Skelton Williams, comptroller of the currency. Mr. Hamlin comes from Boston and 
Mr. Delano from Chicago. The other members of the board are W. P. G. Harding of Bir. 
mingham, Ala., A. C. Miller, of San Francisco, Cal., and Paul M. Warburg of New York. 


The directors of the twelve regional reserve banks selected are: 


DISTRICT NO. 1 
Federal Reserve Bank of Boston. 
CLASS A 


Group 1—Thomas P. Beal, Boston, Mass. 
Group 2—C. G. Sanford, Bridgeport, Conn. 
Group 3—A. M. Heard, Manchester, N. H. 


CLASS B 


Group 1—C. A. Morss, Boston, Mass. 
Group 2—E. R. Morse, Proctor, Vt. 
Group 3—C. G. Washburn, Worcester, Mass. 


DISTRICT NO. 2 
Federal Reserve Bank of New York. 

CLASS A 
Group 1—William Woodward, New York. 
Group 2—R. H. Treman, Ithaca, N. Y. 
Group 3—F. D. Locke, Buffalo, N. Y. 

CLASS B 
Group 1—Henry R. Towne, New York. 
Group 2—W. B. Thompson, Yonkers, N. Y. 


Group 3—L. R. Palmer, Croton-on-Hudson, N. Y. 


DISTRICT NO. 3 
Federal Reserve Bank of Philadelphia. 
CLASS A 
Group 1—Charles J. Rhoads, Philadelphia. 
Group 2—W. H. Peck, Scranton, Pa. 
Group 3—M. J. Murphy, Scranton, Pa. 
CLASS B 
Group 1—Alba B. Johnson, Philadelphia. 
Group 2—E. 8S. Stuart, Philadelphia. 
Group 3—Geo. W. F. Gaunt, Mullica Hill, N. J. 


DISTRICT NO. 4 
Federal Reserve Bank of Cleveland. 
CLASS A 


Group 1—Robert Wardrop, Pittsburgh. 

Group 2—W. S. Rowe, Cincinnati, O. 

Group 3—S. B. Rankin, South Charleston, O. 
CLASS B 

Group 1—Thomas A. Combs, Lexington, Ky. 

Group 2—C. H. Bagley, Corry, Pa. 

Group 3—A. T. Patrick, Salyersville, Ky. 


DISTRICT NO. 5 
Federal Reserve Bank of Richmond, Va. 


CLASS A 
Group 1—Waldo Newcomer, Baltimore, Md. 
Group 2—John F. Bruton, Wilson, N. C. 
Group 3—Edwin Mann, Bluefield, W. Va. 
CLASS B 


Group 1—George J. Seay, Richmond, Va. 
Group 2—D. R. Coker, Hartsville, S. C. 
Group 3—J. F. Oyster, Washington, D. C. 


DISTRICT ‘NO. 6 
Federal Reserve Bank of Atlanta. 
CLASS A 


Group 1—L. P. Hillyer, Macon, Ga. 
Group 2—F. W. Foote, Hattiesburg, Miss. 
Group 3—W. H. Toole, Winder, Ga. 


CLASS B 


Group 1—P. H. Saunders, New Orleans, La. 
Group 2—J. A. McCrary, Decatur, Ga. 
Group 3—W. H. Hartford, Nashville, Tenn. 


DISTRICT NO. 7 
Federal Reserve Bank of Chicago. 
CLASS A 
Group 1—George M. Reynolds, Chicago. 
Group 2—James B. Forgan, Chicago. 
Group 3—E. L. Johnson, Waterloo, Ia. 
CLASS B 


Group 1—H. B. Joy, Detroit, Mich. 
Group 2—M. B. Hutchison, Ottumwa, Ia. 
Group 3—A. H. Vogel, Milwaukee, Wis. 


DISTRICT NO. 8 
Federal Reserve Bank of St. Louis, Mo. 
CLASS A 
Group 1—Walker Hill, St. Louis, Mo. 
Group 2—F. O. Watts, St. Louis. Mo. 
Group 3—Oscar Fenley, Louisville, Ky. 
CLASS B 


Group 1—Murray Carleton, St. Louis, Mo. 
Group 2—W. B. Plunkett, Little Rock, Ark. 
Group 3—Leroy Percy, Greenville, Miss. 


DISTRICT NO. 9 
Federal Reserve Bank of Minneapolis, Minn. 
CLASS A 
Group 1—E. W. Decker, Minneapolis, Minn. 
Group 2—L. B. Hanna, Fargo, N. D. 
Group 3—J. C. Bassett, Aberdeen, S. D. 
CLASS B 


Group 1—F. R. Bigelow, St. Paul, Minn. 
Group 2—F. P. Hixon, La Crosse, Wis. 
Group 3—N. B. Holter, Helena, Mont. 


DISTRICT NO. 10 
Federal Reserve Bank of Kansas City, Mo. 
CLASS A 
Group 1—Gordon Jones, Denver, Colo. 
Group 2—W. J. Bailey, Atchison, Kas. 
Group 3—C. E. Burnham, Norfolk, Neb. 
CLASS B 


Group 1—M. L. McClure, Kansas City, Mo. 
Group 2—T. C. Byrne, Omaha, Neb. 
Group 3—L. A. Wilson, El Reno, Okla. 


DISTRICT NO. 11 
Federal Reserve Bank of Dallas, Texsa. 
CLASS A 
Group 1—Oscar Wells, Houston, Texas. 
Group 2—E. K. Smith, Shreveport, La. 
Group 3—B. A. McKinney, Durant, Okla. 
CLASS B 


Group 1—Marion Sansom, Fort Worth, Texas. 
Group 2—Frank Kell, Wichita Falls, Texas. 
Group 3—J. J. Culbertson, Paris, Texas. 


DISTRICT NO. 12 
Federal Reserve Bank of San Francisco. 


CLASS A 
Group 1—C. K. McIntosh, San Francisco. Cal. 
Group 2—J. K. Lynch, San Francisco, Cal. 
Group 3—Alden Anderson, Sacramento, Cal. 


CLASS B 


Group 1—A. B. C. Dohrman, San Francisco. Cal. 
Group 2—J. A. McGregor, San Francisco, Cal. 
Group 3—E. H. Cox, Madera, Cal. 





THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


PLAY BILLIARDS 


At Home—For 30 Days , 


Accept this trial offer and sample the raptures of the finest indoor games on earth—played 
on scientific Brunswick Tables right in your own home! 
For Carom and Pocket Billiards bring joy! vigor! and wholesome family life. 
games with gripping moments—the pendulum of uncertainty ever swaying! , 
Give your boy this manly training; let the grown-ups share it,’too. For Billiards exhila- 
rates the mind and muscle—develops quick decision, steady nerves and stout hearts even in defeat! 


Ripping 


The Brunswick ‘‘ Baby Grand ”’ For Pocket Billiards 


The “BABY GRAND” 


Pocket and Carom Billiard Table 


Thousands of families now meet in friendly rivalry around this great home entertainer. It 
is ever ready, too, when guests drop in. 


mahogany masterpiece, richly inlaid and equipped with genuine Vermont slate bed, cele- 
brated Monarch quick-acting rubber cushions, and fast imported billiard cloth. 


Has all the speed, accuracy and scientific playing qualities that have made Brunswick 
Tables the choice of the world’s experts. 


Concealed cue rack and accessory drawer holds entire playing outfit. 


A Size for Every Home 


Other Brunswick Home Billiard Tables include ‘‘ Convertible’’” Models, which can be 


changed in a moment from full-fledged Billiard and Pocket-Billiard Tables to Library or 
Dining Tables, and vice versa. 


30 Days’ Trial—A Year to Pay 
Playing Outfit FREE 


We give with each Brunswick Table a complete playing outfit FREE—balls, hand-tapered 
cues, rack, markers, brush, cover, cue-clamps, tips, brush, chalk, book on ‘‘How to Play,” etc. 
Send a postal for our brand new edition of ‘ Billiards—The Home Magnet,” showing 
Brunswick Tables richly pictured in colors; giving easy terms, prices and full information of 
our 30-day trial offer. We will send you one copy by return mail, postpaid. 


The Brunswick-Balke-Collender Co., 


623-633 S. Wabash Avenue, Chicago 
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AUSTRALIA and NEW ZEALAND. 


BANK ” NEW SOUTH WALES. 


_ a a 
Paid-up Capital - - - = $17,500,000 
Reserve Fund - - 11,750,000 
Reserve Liability of Proprietors bir - - 17,500,000 


° ee $46,750,000 
Aggregate Assets 30th Sept., 1913 J - - $236,841 ,080.26 
J. RUSSELL FRENCH, General Manager. 


336 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and 
London. The Bank transacts every description of Australian Banking Business. Wool and Produce Credits arranged, 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, E. C. 








MELLON NATIONAL Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 60 MILLIONS 





danske 1838 Nationalized 1865 


¢ American Exchange National Bank 
New York 
Total Resources over $75,000,000 


LEWIS L. CLARKE, President ARTHUR P. LEE, Cashier 
GEORGE C. HAIGH, Vice-President A. K. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 
We offer every facility consistent with sound banking. 
ey of the United States, State of New York, and —_* of New York. 


—— 


THE BANK OF TORONTO 


Head Office, TORONTO, CANADA. Incorporated 1855 
PAID UP CAPITAL $ 5,000,000 Bankers in New York, Nat'l Bank of Commerce 
RESERVED FUNDS $ 6,307,272 Bankers in Chicago, First National Bank. 


TOTAL ASSETS ae $60,000,000 ci & Ot = The London City & 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of banking correspondents in Canada enable us to 
offer to United States Banks and business houses a prompt and accurate Collection Service 


THOS. F. HOW, General Manager T. A. BIRD, Chief Inspector | 
ane 
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EXAMINATIONS AND REPORTS 


Y & CO., ENGINEERS 


COM’L BANK BLDG. :: CHICAGO 


Established 1884 United States Depositary 


THE 


Denver National Bank 


DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
pelos Carefully Extended. Correspondence 

ici 


THE FIRST NATIONAL BANK 


DENVER, COLO. 
CAPITAL and SURPLUS 


$2,500,000.00 


AY. HUNTER, Pres. .« 8. HAUGHWOUT, Casnier 


c 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’T CasHier 
F. G. MOFFAT, Vice-Paes. F. J. DENISON, Ass’T CasHier 
— HUGHES, Vice-Pres. D. R. PLATT, Ass’T Casnier 
. o. THATCHER, Vice-Pres. C. C. HENDRIE, Ass'T CasHier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AvuoiTor 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital ° $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - - Vice-President 
AMOS GIPSON - - - + = Vice-President 
J.C. KNORPP - - - - - Vice-President 
W. E. HALSELL - - - - - Vice-President 
F. G. ROBINSON - - - - Vice-President 
J. L. JOHNSTON - - - - - = - Cashier 
Cc. A. BURKHARDT - - - - _ Ass’t Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 
National Bank 


Incorporated 1900 
Capital Surplus 
$1,000,000 $3,000,000 
J. R. MCALLISTER, Pres J. We. HARDT, Ass’t Casx. 


J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND, Ass’t CasH, 
&€.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’T Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 


rations, Mercantile Firms, and 


ndividuals Solicited. . . .. -« 
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ENGINEERS 
CONT'L & COM’L BANK BLDG. :: CHICAGO 
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NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, 
G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres, 
STEPHEN APPLEBY, Cashier  D. A. YOUNG, Ass't Cashier 


Special Banking Service 


Bankers who issue their own foreign drafts 
through us or handle K. N. & K. Letters of 
Credit and Travelers’ Checks, will find it ad- 
vantageous to open an account on our books. 

Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 













































































est is allowed at current rates. R. R. MATTISON, Ass’t Cashier : 
} 
ae OLDEST BANK IN TACOMA 
Knauth-Nachod & Kihne Capital, $1,000,000 Surplus, $170,000 D 
INTERNATIONAL BANKERS UNITED STATES DEPOSITORY 
° : tt T Bank A it and Collection | 
New York - Leipzig We Pacific Merthwest. Superior Faclilties. icine ae ” 
American The First National Bank T 
N : l B k OCILLA, GA. 
ational Dan Capital Stock - - - $75,000.00 
RICHMOND, VA. Surplus and Profits - — 30,000.00 
OLIVER J. SANDS, Presivent ° $105,000.00 ‘ 
Deposits - - - = = 275,000.00 1 
Capital and Surplus _— OFFICERS 
M. J. PAULK, Pres. . E. HOWELL, Vice-Pres. | 
$1 »600,000 E. & TAPP, Cashier RAY CADWELL, Ase’t Cash. | > 
Collections Receive Prompt We solicit your collections and business, and 
Attention. Correspondence give prompt and careful attention. 





Invited - 2 + 2s es STATE AND COUNTY DEPOSITORY 












Whitney-Central National Bank | | |'IN 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 4 
Bank. Savings & Trust Company opened | $ 
for business July 3, 1905. 


CAPITAL - - $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


The First National 


B an k OF a 


CAPITAL SURPLUS and PROFITS 


$1,000,000 $350,000 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


Texas Items and Collections Handled Direct 



















Central-State National 

















F —" Depository PHIS 
for City MEM | 
wren and County Bank : : TENN. 
es 
Depository ra Capital and Surplus $1,000,000.00 








| 


Total Resources -  6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections 0 
Memphis and vicinity a specialty 


THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 
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ANNAH B 


TRUST COMPANY 


SAVANNAH, GA. 





CAPITAL - - - - - - - $ 630,000 
Surplus and Profits - - - - - 600,000 
ie. ---+--+-- 2 





We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 










THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 


INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL _ SURPLUS 
$3,000,000 $3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. 


CAPITAL .  . - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 


OFFICERS 


| J. ELLIOT, Pres. W. T. 8. HAMMOND, Cashier 
_ JESS, Vice-Pres. A. C. WAY, Aes't Cashier 
ions ATTERSON, Vice-Pres. &. S. PAULY, Ase’t Cashier 
P. BURKE, Vice-Pres. E—. W. COE, Ass’t Cashier 
= 8. CRAVENS, Vice-Pres. A. B. JONES, Aes’t Cashier 








TIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
& "L BANK BLDG. :: CHICAGO 


THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - - $300,000.00 

SURPLUS & Undivided Profits 390,000.00 

DEPOSITS - - - - - - $3,000,000.00 
UNITED STATES GOVERNMENT DEPOSITORY 

E. P. Witmor - ~ - President 

Wma. H. Fouts - Vice-President 


J. W. Hoopes’ - - hteamaie = 3 
= HIRsSHFELD - ashier 


M. BaRTHOLOMEW - Assistant Cashier 


Unexcelled facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President E. F. HUSSMAN, Cashier 
E. G. THOMPSON, Vice-Pres. R. H. THOMPSON, Ass't Cashier 
HARRY LASKER, Vice-Pres. THE W. B. KENNEDY, Ass't Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - -  $ 300,000 
SURPLUS and Undivided Profits 235,000 
DEPOSITS = « « «& 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


GIRARD sient BAN 


PHILADELPHIA 


Capital . - « §$ 2,000,000 
Surplus and. Net Profits 5,171,970 
Deposits. . . « « « « 40,133,961 


FRANCIS B. REEVES, oy gees 
aanAee L. AUSTIN, Vice-President 
Ww IEDERSHEIM, Vice-President 
JOSEPH “WAYNE, Jr., Vite-Pres. and Cashier 
CHAS. M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


Your Business. 
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AND REPORTS 


co., ENGINEERS 
BLDG. :: CHICAGO 


FOURTH CHARTERED 1026 


GIRARD TRUST 


NATIONAL BANK COMPANY 


N. E. Corn. BROAD aypv CHESTNOT STs, 
ATLANTA, GA. PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 

and Receiver. _ Financial Agent for Individuals or 

2 : ‘ s Corporations. Interest allowed on Individual and 

Direct Connection with Every Banking Corporation Accounts. Acts as Trustee of Corpor 

pate : ation Mortgages. epositary under plans of Reorz- 

Town in Georgia. ‘ ; anization, Registrar and_Transfer_ Agent. peers 

Modern Banking Facilities. Satisfactory entire charge of Real Estate. Safes to Rent in 
e Burglar-Proof Vaults. 

Service Always. 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 


, 00.00 canting PAGKSON: 24, Vice-President 
. ~ - ARLES J. $, 3d V.-P. and T 
Capital $600 ,000.0 GEORGE H, STUART IT, Aes" Temaaue” 
J . PAGE, Secreta 
Surplus and 780.000.00 SAMUEL W. MORRIS, Ass't Secretary 
Profits ‘a a ’ 7 JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


OFFICERS EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
= + . : JOHN B. GARRETT RANDAL MORGAN 
JAMES W. ENGLISH, President. WILLIAM H. GAW EDW. T. STOTESBURY 
. SV Vine. a FRANCIS I. GOWEN CHAS. E. INGERSOLL 
JOHN K. OTTLEY, Vice-President. mia aac ete iat JOHN 8. 3ENKS, 32. 
CHAS. I. RYAN, Cashier. HENRY TATNALL HENRY B. COXE 


; ISAAC H. CLOTHIER E. C. FELTON 
WM. T. PERKERSON, Asst. Cashier. ISRAEL W. MORRIS WILLIAM T. ELLIOTT 


JAMES M THOMAS A st Cashier Cc. HARTMAN KUHN W. HINCLE SMITH 
I . / i sst. 


THOS. DEWITT CUYLER B. DAWSON COLEMAN 





The 


Colorado National Bank 3 Che Merchants 


Denver, Colorado , | 
UNITED STATES DEPOSITORY Hational Bank | 


We invite your Denver Banking Account . Andianapalis, Andiana 


Capital . . . . .$ 500,000 
Surplus and 
Undivided Profits . 1,500,000 CAPITAL 


Deposits . . . . .~ 16,000,000 $1,000,000) 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZE, Vice Pres. : 
and Chairman of the Board SURPLUS and UNDIVIDED PROFITS | 
DENNIS SHEEDY, Vice Pres. 


T. R. FIELD, J. H. 1 SOLS, KH. WOODWARD $ 9 5 0 ’ 000 (EARNED) | 


t. Cashiers 


We furnish Kountze Brothers, O. N. FRENZEL, President 
New York, Foreign Letters of Credit J. P. FRENZEL, Vice-President dé 
. sliti FRED’K FAHNLEY, Second Vice-Presi 
Our Collection Facilities are Excellent OSCAR F. FRENZEL, Calin 
J. P. FRENZEL, Jr., Assistant Cashier 


| 
| 
| 
| 
|| 
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THE 


Corn Exchange Bank 


OF NEW YORK CITY 


Head Office, William and Beaver Sts. 


33 Branches Throughout 
Manhattan and Boroughs 


THE BANK FOR SERVICE 


CAPITAL AND SURPLUS 


$10,244,282.18 


DEPOSITS 


$94,192,435.89 
Member N. Y. Clearing House 


Your Account Invited 





The Oldest Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 
$1,000,000.00 
2,250,000.00 
NET PROFITS, over 371,000.00 
DEPOSITS, over 14,600,000.00 
HARRY G. eee. at 
SAMUEL D. JORDAN, Cashie 
WILLIAM J. MURPHY, Ass’t "Cashier 


RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 





ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 


RICHMOND, VIRGINIA 


JOHN P. BRANCH, President GEO, H. KEESEE, Ass’t Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass’t Cash. 
THOS. 8. McAVAMS, V.-P.& C’r A. C. BAYLIS, Ass’t Cashier 
JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash. 
d. R. PERDUE, Ass’t Cashier J. C. WHITE, Ase’t Cashier 
CAPITAL = - $200,000.00 
SURPLUS AND PROFITS 1,200,000.00 
OEPOSITS = - - 7,300,000.00 
WE CAN MEET YOUR BANKING REQUIRE=- 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 








EXAMINATIONS AND 


H. M. BYLLESBY & CO., ENGINEERS 
T’'L & COM’L BANK BLDG. : : 
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REPORTS 


CHICAGO 


The Wisconsin 


National Bank 


of Milwaukee 


L. J. PETIT, President 

FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 


United States Depository — 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 


The New 


Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 
UIS B. EAGLET : : : President 
..P. CRUN - 1st Vice-President 
3 = INCKARD . - 2d Vice-President 
RO 


R 


NOE TELLI - Cashier 


Vv 
VER KEYTON ” Manager Savings Dept. 


Capital - $200,000 
Surplus and 
Profits - - 54,410 


@. We collect direct all items payable 
at other Alabama points. 


@ We do not favor indirect methods 
of collecting any of our Southern 
items. :-: se3 ses 8-3 $< 
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H. M. BYLLESBY & CO., ENGINEERS 
CONT’L & COM’L BANK BLDG. :: CHICAGO 






























(outside of Boston) 

KANSAS BANKERS’ ASSO ASSOCIATION 

KENTUCKY BANKERS’ ASSOCIATION HARTFORD NATIONAL ~ BANK 

| MONTANA BANKERS’ ASSOCIATION HARTFORD, CONN. 

| OHIO BANKERS’ ASSOCIATION | Harold W. Stevens F. P. Furlong 
have made The Rand-McNally Bankers’ | President ViewPias. ond Coie 

@ . . W. S. Andrews A. G. Brainerd 

| Directory the official directory for the | pli Od Ass’t Cashier 

respective associations. This directory 


is also the official numbering agent for CAPITAL - - $1,200,000 


SURPLUS and "PROFITS - 1,100,000 | 
THE AMERICAN BANKERS’ ASSOCIATION DEPOSITS - - - ~ = — 4,000,000 


Oldest and Strongest Bank in Hartford and in Cone | 
N O T NOTICE Cc E necticut. Strongest a Bank in | New ae 














THE BANK OF OTTAWA. 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 








NEW YORK “SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 


Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and inorease their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu City of Mexico Panama Hankow 
Empire,C.Z. Colon Kobe okohama Peking Shanghai Canton Hongkong 


} 
— = nei icin ‘a minima 








THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO ae 4 

Paid-up Capital $15,000,000 Reserve Fund $13,500,000 
SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President 

ALEXANDER LAIRD, General Manager "JOHN AIRD, Assistant General Manager 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 





This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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EXAMINATIONS AND REPORTS 
CONT’L & COM’L BANK BLDG. :: CHICAGO 


| H. M. BYLLESBY & CO., ENGINEERS 








H. B. MACKENZIE General Manager - McEACHERN - Supt. of Central Branches, iagiors 
H. A. aoa - Supt. of Eastern Branches, Montreal . H. GILLARD, A. S. HALL and N. V. R. HUNS 
0. R. ROWLEY Chief Inspector Inspectors 
J. ANDERSON - - - - Superintendent of Branches B. C. GARDNER and H. R. POWELL 

Assistant Inspectors 


te Rank of British North America 


Paip-Up Capital - $4,866,666.66 Reserve Fund -$3,017,333.33 
BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 


Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James Street, MONTREAL 
encies in the United States: NEW YO * 52 Wall St., W. T. Oliver and P. — i Agents. CHICAGO: 
erchants Loan ani Trust Company. SAN FRANCISCO, 264 California St., A. G. Fry and A. S. Ireland, Agents. 














Northwestern National Bank 


MINNEAPOLIS, MINN. Established 1872 


E. W. DECKER, President ° 


wer CHAPMAN, Vice-President " .. NEWCOMB, Asst. Cashier 
ps LATTA, Vice-President KOON, Asst. Cashier 
A. OSTROM, Cashier 1 PLUMMER. Asst. Cashier 
R. Ez MACGREGOR, Asst. Cashier . RILEY, Asst. Cashier 


TOTAL RESOURCES $39,000,000 








THE 


Union National Bank 


4145 
Louisville, Ky. 







Union 


National Bank 


Cleveland, Ohio 


Capital - - - $1,600,000 
Surplus and Profits 1,075,000 





UNITED STATES DEPOSITORY 






Capital - - - = $500,000 
Surplus and 
Undivided Profits 536,000 













OFFICERS 
GEO. H. WORTHINGTON, President 
| E. R. FANCHER, Vice-President 
1 G. A. COULTON, Vice-President 
|W. E. WARD, Cashier pM STEWART 6 ocsiesdciesccec 
i W. C. SAUNDERS, Asst. Cashier a eee Ee Oe 
E. E. CRESWELL, Asst. Cashier i PUN ME Oe nc asibieieereweaimenaies 









We invite the accounts of Banks and 
Bankers, and offer the best terms 
consistent with conservative banking 








Your Banking 
Business Solicited 








Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





















Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND PROFITS 


$160,000 
DEPOSITS 


$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 


EDWARD TILDEN President 
JOHN FLETCHER - Vice-President 
GEO. M. BENEDICT - . - Cashier 

. Ass't Cashier 
Ass’t Cashier 
Ass't Cashier 


H. P. GATES 





The 
Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Depesite 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 


ENGINEERS 


PORTS 
CHICAGO | 


For Quick Service | 


under 


Any Banking System 


CORN EXCHANGE 
NAT'L BANK 


PHILADELPHIA 


| Third National Bank 


ATLANTA, GA. 


FRANK HAWKINS 

JOHN W. GRANT - 

ean a. Bourne - Vice-President 
THO nee IN Cashier 


RALP BYERS s 5 : Assistant Cashier 
A. M. BERGSTROM Assistant Cashier 


$1,150,000 
4,500,000 


Collections Promptly and Carefully Made by 
Competent Employees 


President | 
“Vi ice-President | 


Capital and Surplus 
Deposits - ap ° ss 


The Seaboard 
National Bank 


of the City of New York 


Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


. G. Bayne, President 

. G. Newson, Vice-President 

. C. THompson, Vice-President 
. L. Gri, Vice-President 

i. * CLEVERLEY, Cashier 
c€, 
» me 


Srewomm 


De VAUSNEY, Ass’t Cashier 


Emory, Ass’t Cashier 
JerFerps, Ass’t Cashier | 


° 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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Town and County 


COMMERCIAL ATTORNEYS 
THE UNITED STATES 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 


AND 








IN 


CANADA 





IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM 





Name 








ALABAMA 
sAnniston**t ..Calhoun 

























\Birmingham**t . . Jeff’n 
Enterprise*et . .. Coffee 
iMobile**t ..... Mobile 







{iMontgomery* *t Mont. 













ARIZONA 
{uPhoenix**t . 





.Maricopa 







ARKANSAS 


(Conway**t ... Faulkner | 
it. Smith**t. Sebastian 


iHamburg**t ... Ashi 
iHeber Springs* *C le- a 
burne 








{ilittle Rock**+ Pulaski 

























ry Gis Bator Jefferson 
Bt ie sinnas Fulton 
Genrtanats} . Miller 
__ CALIFORNIA 
aertelds i .Kern 
ia ed 
WFreno**t .. |, Same 
iHanford** =... Ki 
ilos Angeles**} "Los A. 
(Maderato+ |. 
Wakiand®*t "”” Alanceds 
Paadena**+ _ Los A. 








VWeeramento**t .Sa’to 











‘County Seat. 











WILLETT & WILLETT, 
Refer to First and Anniston 
City National Banks. 

CLAUDE D. RITTER, 611-14 
First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referre 
to this office will be attended 
to promptly and efficiently by 
competent and 
attorneys and_ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 


Milken N take 
06 patiten. Bad Public. 


GREGORY 7 & 8. fF. 
SMITH. Attorneys for First 
National Bank. 

WEIL, STAKELY & VARD- 
AMAN, Attorneys at Law, 
practice in all courts, both 
Stateand Federal. Specially 
equipped department for 
handling commercial matters 
under the direct supervision 
of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 





| BAKER & BAKER, Refer- 
| ence: Valley Bank. 


S. W. ROGERS. 
H. C. MECHEM. Attorney 
for the First Nat. Bank. 
GEORGE & BUTLER. 
J. D. WATT. 


MANNING, EMERSON & 
MORRIS, Reference: South- 
ern Trust Company. 

W. B. ALEXANDER. 

J. E. ANDERSON. 


THOMAS SCOTT. 

KEYES & MARTIN. 

EVERTS & EWING 
for Union National Bank 

J.C. C. RUSSELL. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank 

FRANCIS A. FEE. 

KEYES & MARTIN, First 
Nat. Bk. Bldg. 

BENNETT, TURNBULL & 
THOMPSON. 

HATFIELD & HATFIELD. 


a ys 





in this city. Reference in | 
oe cities upon request. | 
en by Wm. 


experienced | 


WILLIAM H. ARNOLD. | 








*Expreas Office. 
(79) 


Town and County 


aSan Diego**t .SanDiego | 


e | 
1 


aSan Jose**t Santa Clara 


sStockton**t 8’n Joaquin | 


Name 





CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat'l and Merchants N. Bks. ’ 
L. WITTEN, General law 
practice. Refers to banks 
and business houses. 
WEBSTER, WEBSTER & 
BLEWETT. 


Cc. 





COLORADO 
aBoulder**t _... Boulder | 
aColo. Spgs.**t El Paso | 
GYaDenver**t ....Denver 
aGreeley**t ...... Weld 

Longmont**; .. Boulder 
aOrdway **t ... Crowley | 
aPueblo**t ...... Pueblo 


aSilverton**t ..San Juan 
CONNECTICUT 


A. M. BERESFORD. 

McINTYRE & McINTYRE. 

BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
ae Ban 

JOHN CAMPBELL, 228 
toe ‘Bidg. Gen’l collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank. 

DANA & BLOUNT . (Suocessors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat'l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

GARWOOD & GARWOOD, 
E. & C. Bldg. General prac- 
tice in State and Federal 


courts. References: First 
National Bank. 
WALTER CC. HECKEN- 


DORF. Symes Building. 
References: Colorado Na- 
tional Bank and United 
States National Bank. 

THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bidg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 

VAILE, McALLISTER_ & 
VAILE. Equitable Bldg. 
General —, the 
Denver & R.G R. 

GAULT & WINBOURW, 
General law practice. 

JACOB S. SCHEY. 

JOHN M. MEIKLE, Refers to 
any bank in the city. 

WILLIAM B. VATES. Prac- 
tice in all State and Federal 


urts. 
FRANK L. ROSS. 


for 





aBridgeport**t. Fairfield 





tTelegraph Station. 


RALPH T. BEERS, 
Sturdevant Building. 


I ge 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


TState Capital. 
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Town and County | 


| 


{aHartférd**+ Hartford | LEWIS SPERRY, Aetna Life 
Bldg. Attorney tor ‘The 

Aetna Life Insurance Co. 
The Aetna Nat. Bank, and 
The United States Bank. 

A. R. CHAMBERLAIN. 

GEORGE W. ANDREW. 

LOUIS M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 

ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 

BRONSON,LEWIS & HART. 


Name 





Meriden**t . NewHaven 
New Britain**t Hart’d 
aNew Haven**tN’w H’n 


aNew London**tN. Lon. 


aWaterbury**t. N.Hav. 


DELAWARE 
TaDover**t 


DIST. OF COLUMBIA 


{aWashington**t .D. C.| HENRY P. BLAIR, 
Colorado Bldg. Refers to 
Riggs Nat. Bank and Amer. 
Security & Trust Co. 

BRANDENBURG & BRAN- 
DENBURG, Fendall Bidg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 

BRITTON & GRAY, Munse 
Bldg. Practice before all 
Executive Departments. 

WATSON _ E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in dll parte of the 
United States. 


RICHARD R. KENNEY. 





FLORIDA 


aFort Myers**t 
aJacksonville**t .. Duval 





R. W. RANDELL. 

F. W. BUTLER, West Bldg., 

| Practice in ali courts; Col- 
lections. References: Atlan- 

tic National Bank. 


ATKINSON, GRAMLING & 
BURDINE. 

E. F. WILSON. 

; GEO. P. STOVALL. 

.--Hillsboro | JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Bank. 

MABRY & CARLTON. 

HARRY N. SANDLER. 


Palmetto**t ..Manatee 
St. Petersburg**t Hillsb. 
sTampa**t 


Ybor Citv**+ Hillsboro 
GEORGIA 
aAbbeville**t 
aAmericus**t 

aAthens**t 
JaAtlanta**t 





...Wileox 
.. Sumter 
Clarke 
....-Fulton 


HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 

BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

H. L. WILLIAMS. 

GLESSNER & PARK. 

JOHN K. DAVIS. 

McLAUGHLIN & SHANKS. 

Cc. C. KING 

W. W. LARSEN. 


Appling 

aBlakely**t varly 

aCedartown**t ....Polk 

aColumbus**t Muscogee 

aCovington**t ..Newton 

aDublin**t .. .Laurens 

aHawkinsville**t Pulaski | L. A. WHIPPLE. 

aMcRae**t ...Telfair| W. 8S. MANN. 

aMoultrie**t ...Colquitt| W. F. WAY. 

aSavannah**t .Chatham | ANDERSON,CANN&CANN. 
General Practice. Collec- 
tion Department. 

LEBBEUS DEKLE. 

C L. REDDING. 


aThomasville**t Thomas 
aWay Cross**t... Ware 


HAWAIIAN ISLANDS 





W. S. WISE. 
aHonolulu A. 8. HUMPHREYS. 33 











King Street 





Town and County 


ILLINOIS 


a 
Name 


a 


aBloomington**t McL'n | RAYBURN & BUCK. 


Centralia**t ... Marion 
aChicago**t 


LH JONAS, 
Cook seeerees, OPPENHEIM 


LEE, First Nat. 
Bldg. General Practice. te 
positions may be taken befor 
Grace Fortney, Notary Pub. 
lic and Stenographer. 


CHARLES DANIELS, 943 


950 Marquette ee. Collec. 
tions made in fore 

tries as well as U. s Com 
mercial, Probate, and Keal 
Estate Law. Refers to 8. § 
White Dental Mfg. Co.; Cont, 
& Com’! Nat. Bank. 


Will| MARTIN & MARTIN. 
aMonmouth**t ..Warren|SAFFORD & GRAHAM. 
aMt. Carmel*¥*t.Wabash | HOWARD P. FRENCH. 


aOttawa**t 


aQuincy**t 


INDIANA 


{alndianapolis**t : 
Marion 


aLa Fayette**t Tip’noe 
aMuncie**t ... Delaware 


aSouth Bend**ft St. Jos. 
aValparaiso**} ... Porter 


aVincennes**+ ....Knox 
aWarsaw**t .. Kosciusko 


Lasalle} RECTOR C. HITT. Refen 


to any bank in Ottawa, Ill, 


Adams | MATTHEW F. CARROT?, 


24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co, 


BERRYHILL & REMY. 01] 


Law Building. Refer to any 
Bank, Trust Co., or Whole 
sale House in city. 
HENRY W._ BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Speciale 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Sv 
preme or Superior court 


judge. 

PICKENS, MOORES, DAV- 
IDSON & _ PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company i 
Indianapolis. Compilers of 
Indiana Laws for this pub 
lication. General practice. 

WM. M. CROCKETT, Ger 
eral law practice. Refer 
ence: City Nat'l Bank. 

McCLELLAN, HENSEL é 
GUTHRIE. Refer to Unica 
Nat. and Merchants Nat.Bhs. 

McINERNY & McINERNY. 

F. R MARINE. Reference: 
Farmers Nat’l Bank and State 
Bank of Valparaiso. 

JAMES W. EMISON. 

FRAZER & FRAZER. 





aBoone**t ....... Boone 
aBurlington**t Des M's 


aClinton**t 
aDavenport**t 


.. Scott 
saEmmetsburg**t P. Alto 


aFairfield**t .. . Jefferson 
aFort Dodge**t Webster 


alowa City**t Johnson 
Keokuk**t Lee 

aMarshalitown**t 
Marshall 


aMason City**t 


Cerro Gordo 





e|STEVENS & FRY. 
| SEERLEY & CLARK. Atwr 


neys for Nat. State Bk. 

GEO. B. PHELPS. 

WM. HOERSCH. Refers # 
any Davenport bank, a 
or county officer, or merear 
tile house. 

WM. J. FISHER. _ Refes# 

2 eer Nat'l Bank 
. R. 8I 4 ; 

HELSELL & HELSELL, Die 
trict Attorney for I. C. 
Co. Ref., First Nat'l 

OTTO & otra 

JOHN E. ‘ 

BINFORD & FARBER. Re 
fer to First Nat. Bank. 

A. ONTJES, General lav 
Practice. Prompt a0 
ful attention given t 
business of non-residents 


| Refers to City Nat'l Bam 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List 


aCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. 
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| 
Town and County | 


Name 





Sioux City**t Woodb’y 


KANSAS 


AFt. Scott**t- - .Bourbon 


sHutchinso! hinson* + ...Reno 


Powase 
* . Douglas | 
wet th Miami | 


.Crawford | 
ex. ot. .Shawnee 


al devendence**t | Mon'y 
iLarned®*t 


iWichita**t .. Sedgwick | 


KENTUCKY 


+ -McLean 
naga ‘Kenton | 


—,, 
Eanodsburg?*}" Mercer 
iLexington**t ..Fayette | 
sLouisville**t . . Jefferson 


.. Webster 


| SS ,. 





| 


sNewport**t ..Campbell 


sPaducah**t McCracken 


sPineville**t 
LOUISIANA 


iFranklin**t ..St. Mary 


aNew Orleans**+ 
Orleans 





MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mercial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat’l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co 


A. M. KEENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 

FAIRCHILD & LEWIS. 

P. L. COURTRIGHT. 

W. H. VERNON, SR. 

W. B. BROWNELL. 


SHERIDA 
GEO. H. STURSSI. 
MULVANE & GAULT, Mul- 

vane Bldg. 

mercantile law. Attorneys 
for the Bank of Topeka. 


FOULKE,MATSON & WALL, 


Special attention given exam- || 
inations of abstracts, fore- | 
closing mortgages, title, com- | 


mercial and bankrupt law. 
References, any bank or 
banker i in Wichita. 


WM. B. NOE. 
| BURCH, 


N. B. HUNT 


SAM ELLIOTT. 
| R. W. KEENON. 


BAILY D. BERRY. Refers to | 


Phenix & Third Nat. Bank. 
BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln 
Southern and Am. National 
Bks. and R. 
HARRISON & HARRISON. 
Norton Bldg. Our Specialty— 


Commercial law and collec- || 
to Louisville || 
Southern Nat'l | 


tions. Refer 
Trust Co., 


Bank. (Revisers of Kent 


ucky | 
Laws for the Rand-MeNally 


Bankers’ Directory.) 


SNOW-CHURCH & CO. Legal 
Department. PracticeinState 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Pubiic. Reference: 
Any bank or trust company 
in Louisville, Kentucky. 

BURCH. PETER 


General 
Attys. 


7 Mechs. Tr. & 
Sav. B: 


PATTERSON & INGRAM. 


Cnty QUINTERO & | 


BRU 

DART, MEERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City Bank, 
and New Orleans Railwa 
Co., SPECIAL COLLE 
TION DEPARTMENT. 

H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 


AOpelousas**} St. Lan’y | LEON S. HAAS. 


Ga Augusta* + 


MEUSER & | 


Corporation and | 


PETERS & CON- | 
NOLLY. General practice. 


Sav., || 
G. Dun & Co. || 


| aLowell**t .. 


S &| 
CONNOLLY. General prac- | 


tice | 
BRADSHAW & BRADSHAW. || 
ractice in all courts. | 








MARYLAND 


aBaltimore**t Baltimore 


| aHagerstown**t 


Washington 


. Kenneb’ec | 


Name 


ANDREWS & NELSON 


BAGBY & BAER, 16 8t. 
Paul Street. Reference: 
Maryland National Bank. 

BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 

THOMAS HOWARD EM- 
BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O'Neill & Co., and Crane 
Co. Special Department for 
Commercial collections and 
adjustments. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

E. WALTER ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. eneral 
Practice. References: Na- 
tional Bank of Baltimore 
and others on application. 

R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

McCAULEY & HUMRICH- 
OUSE. 





MASSACHUSETTS 
sFall “River**t .. : Bristol 
.Middlesex 
aNew Bedford**t . Bristol 

Newton**t .. Middlesex 


aN’hampton**t Hamp’re 
sSpringfield**t Hampden 


aWorcester*® Worcester 


MICHIGAN 


aAdrian**t . Lenawee 
aAlpena**t Alpena 
Battle Creek**t Galheen 


aBay City**t 


Benton Harbor**t. ant 1 
BerrienSprings* *t . Ker'n 

Boyne City**Charlevoix 
Boyne Falls**t , 

Charlevoix 

Buchanan**t . . . Berrien 

Calumet**{ .Houghton 


Coloma**t Berri 
aGrand Rapids**t .Kent 





SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 

HAVEN G. HILL. Refers to 
Union National Bank. 

GEORGE E. LILLEY, General 
law practice. 

WILLIAM M. NOBLE. Ad- 
dress 53 State St.. Boston. 

HAMMOND & HAMMOND. 


EDW. T. BROADHURST. 
Refer to any bank in Spring- 


field. 

BENJAMIN THOMAS HILL. 
coi ee Refers to any 
bank in cit 

MAURICE . KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 


BIRD & SAMPSON. 
JOSEPH H. COBB. 


| LEWIS & PRESCOTT, At- 


torneys for the Old National 


Bank. 

ROBT. H. LANE. 
WELDON BROS. 

See Benton Harbor 

HARRIS & RUEGSEGGER. 


See Boyne City. 


See St. Joseph. 
GALBRAITH & McCOR- 
MACK 


See Benton Harbor. 

WILSON & JOHNSON. 
References: Kent State Bk., 
Grand es Nat. City 

Bank and Michigan Trust Co. 
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Town and County 


Ishpeming**t .Marq'te | 


aJackson**t ....Jackson 


aMarquette**t Marq’tte 


Memphis**t . 
aMunising**t 
Negaunee**t Marquette 


aPort Huron**t .St. Clair 
aSaginaw**t ...Saginaw 


aSt. Joseph**t.. . Berrien 
Tecumseh**. . Lenawee 


. Macomb 


Watervliet**}... Berrien 


FRANK H. WITHEY, 
(Mail to Merqu 
FORREST C. BADGLEY. 


FRANK H. WITHEY 
fers to Marquette Co. Sav. 


Bank. Collects also at Isb- | 
and | 


a. 
unisin; 


Negaunee 


| FRANK cof SCHELL. 


See Marquette. 
FRANK H. WITHEY. 
(Mail to Marquette). 
FRANK R. SCHELL. 


CRANE & CRANE. Refer to 


any bank in Saginaw. 

WEL DON BROS. 

FRED’K B. WOOD. General 
Law Practice. 

See Benton Harbor. 





MINNESOTA 


Baudette* ... 


-Beltrami 


aFairmont**t 
aMinneapolis**t 
Hennepin 


..Martin 


aMoorhead**t 


MISSISSIPPI 


MIDDLETON 
TON. 


E. C. DEAN. 

KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 
Bldg. Corporation and mer- 
cantile law. Trial lawyers in 
court. Attorneys for the 


Northwestern National Bank. | 


EDGAR E. SHARP. 





aColumbia**t . 


een, 
aTupelo**t Le 


MISSOURI 


TOXEY HALL. 
C. P. LONG. 





Cape Girardeau**tC. G. 
Crocker**t . -Pulaski 
Dixon**t Pulaski 
Kansas City**t Jackson 


Richland*® ....Pulaski 
a8t. Josepb**¢ Buchanan 


MONTANA 


Absarokee* ....Carbon 
aBig Timber**tSweetGr. 
Columbus**t Yel’owst’e 
Comma ?F. 000. E 

Cut Bank**t 
aForsyth**t 


aFt. Benton**{Chouteau | 
-Ravalli | 


aHamilton**t .. 
Laurel**t. . Yellowstone 
Medicine Lake*..  onend 
Moore**t Fer; 

sRoundup**t Musselshell 








ELY, KELSO & MILLER. 
ROY W. REED. 

See Crocker. 

DENTON DUNN, 915 Com- 


merce Bldg. Reference: Any 
bank or merchant in K. C. 


|GAGE, LADD & SMALL, 


Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 


LATHROP, MORROW, FOX 
& MOORE, First Nat. Bk. 


Bldg. Refer to any bank or | 


— house in Kansas 


Cit 

NEW, ‘KENNISH & KRAUT- 
HO OFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law and pro- 
ceedings in bankruptcy. 
Refer to any bank in Kan- 

sas City. 
een Crocker. 


SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 


See Columbus. 
JOHN B. SELTERS. 
GEORGE A. WESTOVER. 
D. W. DOYLE. 
IRWIN C. KARTACK. 
F. V. H. COLLINS. 

F. MILLER. 


. PETERSON. 
. TYLER, 
U. 8. Commissioner. 


Re- | 
fers to any bank in Jackson. | 


Re | 


& MIDDLE- 





RECOMMENDED COMMERCIAL ATTORNEYS wien “ 


Town and County 


NEBRASKA 


aFremont* ++ 
GaLincoln**+ .Lancaster 


Norfolk**t... 
aOmaha**t 


. Madison | 
. Douglas | 


a0’ Neill**t Hol 
South Omaha**t D’glas 


NEVADA 
aReno**t Washoe 
NEW HAMPSHIRE 
“Mancheeve:sé} Chashize 
~NEW JERSEY 


Name 


lo. E. ABBOTT. City Attorney, 

BURKETT, WILSON ¢ 

BROWN. General practics 
in state and federal courts, 
References: Any bank or 
wholesale house in Lincolp 

MAPES & McFARLAND. 

MONTGOMERY, HALL ¢ 
YOUNG, 619-629 Omahs 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co, 
Chicago. 


t| J. A. DONOHOE. 


MONTGOMERY, HALL ¢ 
YOUNG, 619- 629 Omaha N, 
Bk, Bldg. Omaha. Loral 
Attorneys for Marshall Field 
& Co., Chicago. 


J. L. VAN DERWERKER 


PHILIP ‘iL FAULKNER 
THORP ‘& ABBOTT. 





Bordentown**t Burl’t’n 
aCamden**} ....Camden 
aJersey City**t .Hudson 





GaTrenton**t ...Mercer 


NEW MEXICO 


JOHN P. HUTCHINSON. 

WILSON & CARR. 

BEDLE & KELLOGG, Ex 
change Place. Corporation 
and Commercial Law. 

HARTSHORNE, INSLEY é 
LEAKE. Counsel for Provi- 
dent Institution for Saving, 

ERWIN E. MARSHALL. Be Re 
fers to Trenton Tr. & Safe 
Deposit Co. 





aAlbuquerque**t 
Bernalillo 


aCarlsbad**t 
aDeming**t 
East Las Vegas**t 

San Miguel 
aLas Cruces**t ...D. Ana 
aRoswell**t Chaves 
JaSanta Fe**t Santa Fe 
aSilver City**t....Grant 


NEW YORK 


qaAlbany**t .... Albany 


aAuburn**t . Cayuga 


aKingston**+ ....Ulster 





Newburg**t -Orange 
| &NewYor City**+ 
New York 





J. BENSON NEWELL. 
Commercial Law Practice. 

J. H. JACKSON. 

BUJAC & BRICE. 

A. W. POLLARD. 

HUNKER & HUNKER. 


FRANK HERRON. 
HIRAM M. DOW. 
earnon & CATRON. 
Cc. - McSHERRY. 


GEORGE J, HATT, 2d, Albany 
Co. Sav. Bk. Bldg. ‘General 

Law Practice. Refers to 
N. Y. State Nat'l Bank 
(Compiler of New York Low 
for, the Rand-MeNally Bont 
ers’ Directory.) 

a ee J. WILLIS. Ger- 
era 

JAMES A. BETTS, Posites 
Kingston —- Bank. Di 
rector National Ulster Co 
Bank. General practice. 

WM. D. BRINNIER. 

WILLIAM CASSEDY. 

JOSEPH A. ARNOLD aod 
assistants. Rooms 70 and 7, 
22 William St. Generel prac: 
tice in all State and F 
courts. Bankruptcy matters. 
Collections given sssidl 
ous attention. Commission 
carefully executed. Refers to 
the Farmers Loan & Trust 
Co., New York City. 

JOAB H. BANTON. i Lib 
ert; t. efers 
sg Nat'l Bank, and Jobo 
Boyle & Co. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Beat. 


*®Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital 
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Town and County Name Town and County Name 
New York City**t BRIESEN & KNAUTH, 49 Ashtabula**t Ashtabula | MOTT G. SPAULDING, Col- 
ANe New York Wall, Attorneys for Knauth, lect also at Conneaut. 
continued Nachod & Kihne, bankers. || sBucyrus**t...Crawford| J. W. MILLER. Refers to 
Sg aeaiagn « |HOUSE, GROSSMAN & First National and Second 
=e | VORHAUS, 115 Broadway. National Banks. 
| General practice in state and aCanton**t ...... Stark | CLARENCEG. HERBRUCK 
federal courts. Corporation, Reference: Geo. D. Harter 
—— banking, insurance, Bank, Canton Stamping & 
ankruptcy. Completely Enameling Co., R.G. Dun & 
equipped commercial and : Co. 
collection departments. aCincinnati**t Hamilton| BURCH, PETERS & CON- 
“ Pee. See GEORGE C. LAY, 46 Cedar NOLLY, First Nat’l Bk. Bldg. 
ee St. Refers to Metropolitan Refer to Brighton German 
Bk. (Shoe and _ Leather Bank Co. 
branch) and to Stuyvesant Mr eee ™ EDWARD H. BRINK, (W. 
Fish of New York. Slee Walker, James R. Clark, 
ence ae . CHESTER DEWITT PUGS- Henry C. Brink, Harold E. 
fener: LEY, 27 Pine St. Law editor ‘ Zerfey, John C. Nieporte. 
the Financier. ’ Fourth National Bk. Bldg. 
ee cas ° GEORGE RYALL, 309 Reference in any trade center 
e Broadway Commercial Law y upon request. 
Probate matter. Deposi- FT ccesiireenen wits A JOHN O. ECKERT, 1812 
tions. Foreclosures and par- First Nat. Bk. Bldg. Prac- 
tition suits. Collection de- tice State and Federal 
partment. Refer to the Imp. Courts, Refers to Second 
& Traders Nat. Bk. or the and Atlas National Banks. 
Citizens-Central Nat. Bank. aCleveland**t Cuyahoga | SQUIRE, SANDERS & 
Ris “ |SMITH, SCHENCK & Mc- DEMPSEY, Leader News 
DAVITT, 111 Broadway. Bldg. Attorneys for Bank of 
General practice in New Commerce National Asso- 
York and New Jersey, spe- ciation, and Union Nat. Bk. 
cializing in probate and real Se dee emees - WHITE, JOHNSON & CAN- 
estate matters. Refer to NON & NEFF, 1416 to 1421 
Columbia-K nickerbocker Williamson Bldg. Attorneys 
Trust Co. and the Liberty for the Hough Bk. & Tr. Co. 
Nat’l Bank. OT. aaeewanoann ” TURNEY & SIPE, Engineers 
sOwego**t .....-- Tioga | ANDREWS & ELLIS. Bldg. H. J. Turney, A. J. 
iRochester*t .... Monroe | EDNOR A. MARSH. Refers Schur, D. R. Sipe, C. V. 
to Union Trust Co. or any Liggett, N. B. Gordon, Wm. 
bank at Rochester. Rockwell. General practice 
Saratoga Springs**t W. W. KELLY, General law in all courts. Commercial 
jaratoga Springs a practice. Special attention law a specialty. Reference: 
given to collections. Refers Cleveland Nat’! Bk., Union 














to the Citizens National 








t oe Bk., Commercial Nat’l 
ank. t 
\Syracuse**t .Onondaga | TRACY, CHAPMAN  & || aColumbus**t Franklin) MORTON, — IRVINE 





















































« 
TRACY. Attorneys for BLANCHARD, 8 East Li 
Merchants National Bank. St. Refer to Mentinamen 
ea « | WILSON, COBB & RYAN, || Bk. and State Sav. ‘Bk. & 
MIEN & FINKE, A tor. || aDayt **t Mont Gor’ 8c 
meee: Oneida . Attor- || aDayton ontgomery TSCHALL & TURNER. 
en neys for the Oneida Na- || sLima**t ......... Allen | WM. L PARMENTER. 
tional, Second National, and aMarion**t ...Marion|L. B. McNEAL. Refers to 
the Savings Bank of Utica. . ade Marion Nat’! Bank. 
Watervliet *t ..Albany | B. W. KNOWER. aNewark**t..... Licking | JONES & JONES 











aNorwalk**t ..... Huron| J. R. McKNIGHT. Refer- 

































































ROLINA ences: All Norwalk Banks. 
. NORTH CAROL aToledo**t ........ Lucas | FRITSCHE, KRUSE & WIN- 
tAsheville*® Buncombe| LEE & FORD. Attorneys CHESTER, Spitzer Bidg. 
for Battery Park Bank. a _ Refer to Home Savings BE. 
iCharlotte**t Mec'lenb’g| CLARKSON & TALIA- || ...seeeeeeee GEORGE B. ORWIG, 57 Pro- 
FERRO. by duce Exchange, Refers to 
sDurham**t.... Durham | ROBERT H. SYKES. any bank in Toledo. 
ilexington**t .Davidson | WALSER & WALSER. Wakeman**t ....Huron | See Norwalk. 
iOxford**t ...Granville | G. D. BRUMMITT. aYoungstown**t Mah’g|McKAIN & OHL. General 
GaRaleigh**t ..... Wake | A. B. ANDREWS, JR. Refers || civil practice. Collection 
to Citizens National Bank. dept. Refers to any bank 








Gaekeseese ALLEN J. BARWICK. | Re- in the city. 
fers to Citisens National || — oo ———— | —_—_ 
— and — “ nae OKLAHOMA 
epartments. (Compiler ofthe — 
Laws of North Carolina for sArdmore**t .....Carter | E. D. SLOUGH. 
the Rand-MecNally Bankers’ aChickasha**t....Grady | THOS. B. LOSEY. 


























































































































Directory.) Cleveland**t...Pawnee | G. W. GOODWIN. 
iWinston-Salem**t LOUIS M. SWINK. | Clinton**f...... Custer a & HOLDEN, Col- 
th ections. 

— Forsy AEl Reno**t ..Canadien | BABCOCK & TREVATHAN. 
NORTH DAKOTA | aFairview**t ..... Major | FRANK L. WELLS 
--—— Frederick**t....Tilman | AHERN & SEARCY. 
Wrosby*® ......Divide| GEO. P. HOMNES. aHoldenville**t .Hughes | JOHNSON & CORDELL. 
oe a iaeeh Wells Sane en. Reference: State Nat'l Bank. 
idzerwood**t Richland | A. L. PAR! . *°+ Musk PFENDLER & BROWN. 
aley''- Warke|G & GHERAEAN | Seales seat 
ortaiS®T ..... urke A. . ractice. equip 
Stanley**t ..Mountrail|} RAY O. MILLER, State's commercial department for 
Attorney. dling adjustments in 
v2 Eastern Oklahoma. 
a I area a i cea Norman**t.. Cleveland | J. D. HOLLAND. 
sAkron** See Summit | OTIS, BERRY & OTIS, At- aWalter**t ...... Cotton | AMIL H. JAPP. 








torneys for the Central Watonga**t..... Blaine WARRINGTON & PUDER- 
| Savings & Trust Co. BAUGH. 

















Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
County Seat. *Money Order Office. *Express Office. +tTelegraph Station. GState Capital. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


| Name || Town and County 


Name 

: | z ro || sReading**t |G. B. 3 

OREGON _| || aScranton**t 
aAstoria* *t 


Lackawanna | 
aEugene* Lane | L. M. TRAVIS. 
Independence**t . 


.Polk | B. F. SWOPE. 
aKlamath Falls**t 


| E. L. ELLIOTT. 
Klamath | 
sThe Dalles**t . .-Wasco | | F. W. WIL LSON. 


‘PENNSYLVANIA 


aAllentown**{ ..Lehigh | FRANK JACOBS. 
Altoona**t Blair | WM. 8S. HAMMOND. 
iGramermset SMG OB, Bet ma . 
Isburg* *t Yor .. Refer to courts. Referen 
— Dillsburg National Bank. Central Nat’ 1 Banks = 
aEaston**t .. North’pton — & MAX- || ———- 
Ww 
J. M. SHERWIN AND W. || 
S. CARROLL. 
JOB J. CONKLIN. 
THOS. F. BAILEY. 


E. L. HALLMAN. | 
| BYRON & HAMMOND, 620- 


Ss aaeamernl 
STE 
FREDERICK E. Vgcorn, 
Mears Building, Refers to 
racer Sev, Bent 
ELLS, Peoples 
Bk. Bld R 
’ ator a efers to Scran. 
ercer| W. C. FFING 
L. B. EDWARDS. oe 





Clatsop | EDWARD E. GRAY. 


Sharon**t 
Shenandoah**t 
Schuylkill 
aWashington**t ..Wash. 


| aWest Chester**t Ch'ster 
aYork**t York 





McILVAINE, W 
nr McCREIGHT -UTAMS & 


Cm. YouNG. 
LOGAN & LOGAN. Practics 
in local courts and U, § 





{aHarrisbureg**t D’phin 

aHuntingdon**t 
Huntingdon 

aNorristown**t Montg’y 


aPhiladelphia**t . . Phila. 


WOLFSON & WOLFSON. 
Attorneys for International 
Banking Corporation. 





Philipsburg**t ..Center 
aPittsburgh**t Allegheny | 





623 Stephen Girard Blidg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 


A. S. Longbottom. State and | 


Federal Court 


Practice. 
Trial of Causes. 


tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. Collection Department 
established 1891. G. Law- 
rence Pape, George T. Schteder 
David R. Byron. References: 
Market Street Nat'l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 
cation. 


E. CLARK FREEMAN, 424 | 
Commercial || 


Hale Bldg. 
collections. References: 
American Radiator Co., Chi- 
cago; Garrett-Buchanan Co., 
Philadelphia; Haskins Glass 
Co., Wheeling, 
H. B. Smith Co., 
Mass.; Hunter 
Co., Philadelphia; , 
Mott Iron Works, New foun 
Kennedy Valve Mfg. Co., 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co., 
Pittsburgh; S. F. Bowser & 
Co., Fort Wayne, Ind.; 
Tower Mfg. & Novelty Co., 
New York. 


a, 
Ww estfield, 


LEVI & MANDEL, 606 Chest- 


nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


J. HOWARD REBER, 1001 


Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 


GEO. W. ZEIGLER. 
ALPERN & SEDER, 303-306 


Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 


facilities for handling collee- \ 


tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
South Side Trust Company 


Corpora- | 
tion, Commercial and Pro- || 
bate Law. Bankruptcy Prac- || 





| aConway**t 


& = \\ 





RHODE ISLAND 


Woonsocket**t 
Prov idence 


SOUTH CAROLINA 


aA nderson* ot... Anderson 
Batesburg**t ‘Lexington 


| aChesterfield** 


Chesterfield 
GaColumbia**t Richland 


..Horry 
Mullins* ®t i 
aSpartanburg**t Sp’nb’g 


SOUTH DAKOTA 
Faith**t 


| aSioux Falls**t 


Minnehaha 


White River ..Mellette 
“Wood Tripp 


-Mellette 


TENNESSEE 


| aChattanooga**t 


Hamilton 


.-Madison 
.. Knox 


iJackson* + 
aKnoxville**t 


«Nashville**t Davidson 


sAbilene* °t Taylor 


aBallinger**+ ... Runnels 


| aChildrese**t . .Childress 








WILLIAM G. RICH. 
to Industrial Trust . 


J. M. PAGET. 
BARRETT JONES. 
HANNA & HUNLEY. 


BARRON, McKAY, FRIER- 
SON & MOFF ATT, Referto 
the Nat. Loan & Exc 


Bank or any other bank in 
Columbia. 


H. H. WOODWARD. 

HOYT McMILLAN. 

JAMES C. OTTS. Practice 
in state and federal courts. 
Reference: Bank of Com 
merce. 


THOMAS R. NELSON 

BAILEY & VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, W. U. Tee 
graph Co., Ill. Cen. R. R. Co. 
American Surety Co., and 
R. G. Dun & Co. 

C. E. KELL. 

See White River. 

See White River. 


COOKE, SWANEY & HOPE. 

Attorneys for the Southern Ry. 

Co. Refer to First Nat. Bank. 

CLAIRE B. NEWMAN. 

LUCKY & ANDREWS. Be 
fer to Central Tr. and Knick 
erbocker Tr. Co’s of N.Y. 
and Tenn. Nat'l Bank d 
Knoxville 

WALTER STOKES, ue 
vock Bldg. At 
First Savings Bank & 
Compiler of the Tennesse 
laws for the Rand-McNay 
Bankers’ Directory. 


J. D. WOODWARD. 


— & HICK 


To". & DOSS 
JNO. W. DAVIDSON. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and henna Directory List. 


aCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


State Capital. 































Town and County Name 





CLIFFORD BRALY and W. 
B. CHAUNCEY. 

H. G. MeCONNELL. 

ADKINS & SEWELL. 

JAMES M. BALDWIN. 

COLE, WILSON 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat’! 
Bank. 

JAMES M. MUSE. 


sDalhart**t ....Dallam 


xet+ =... Haskell 
—— : a . .Lipscomb 


*¢+ Fannin 
Honey ort... Harris 


sMcKinney**t . . ..Collin 


Meria**t ...Limestone | W. M. WHITE. 
sMt. Vernon**t Franklin | L. W. DAVIDSON. 
eet ene Reever |. P. INGRUM, Rooms 232 
i exar| R. P. , Rooms = 
Ben — 233 Moore Bldg. Refer to 
Frost Nat. Bank. 
i ec cumecsne ee . TERRELL, WALTHALL & | 
ow TERRELL. Central Tr. 
Bldg. Reference: Central 
Tr. Co. or any _ reputable 
business man of this city. 
jSen Saba* ...8an Saba| WALKER & BURLESON. 


Refer to Ward, Murray & Co. 
A. W. CHRISTIAN. ; 
HARRY P. JORDAN, Amic- 

able Bldg. Banking, corpora- 

tion law, etc. Collections. 

Reference: Any Bank in 

Waco, Texas. 


ter**t .Nolan 
Waco*t. ...MecLennan 





cis enlaces 
VIRGINIA 

a re 

Bristol**t . Washington 





ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


WHITE & LONG. 


KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

H. THORNTON DAVIES. 


JOHN ROBERTS. 

BLOOMBERG & HUTZLER, 
Virginia Ry. & Power Bldg. 
Corporation, commercial 
banking and real estate law. 
Attorneys for Central Nat'l 
Bank. 


HILL MONTAGUE. Refers 
to any Richmond bank or 
business house. 

WILLIAMS & BROTHER. 


tesville* 
oe a 
Lynchburg**t Campbell 


- Prince William 
Norton**} ] 
qaRichmond**t Henrico 


tWoodstock **¢ .Sh’doah 





WASHINGTON 
ceccece King | CHURCHILL & DAVIS. 
‘Stevens | STULL, WENTZ & BAILEY. 
aDayton**t...Columbia | ROY R. CAHILL, 
- ‘Spokane |S. L. AMERICUS. 
owlits|IMUS & GOR 


E. 

MOULTON & HENDERSON. 

CHURCHILL & DAVIS. 

E. H. FOX. 

CHARLES D. KING. 

LINN & BOYLE. 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 

See Kennewick. 

BEECHLER & BATCHELOR 
New York Block. Practice 
in all Courts. Depositions 

_ and Collections. 

- PRESTON & THORGRIM- 

SON. Lowman Bldg. Refer 

to the Seattle National Bank. 

W. KLEIN. 


ae . King 


Leavenworth**+ .Chelan 





Saohomish**t. Snoho’sh 


E 
South Bend**+. . Pacific 


BOND & EDDY. 


«County Seas. *Money Ofder Office. 


& COLE, | 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


—_——— ees 


| rectory. 
| aVancouver**t ...Clarke | McMASTER, 





aSpokane**t ...Spokane 


aWheeling**t 


aBaraboo**t 


| aJanesville**t 












Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Express Office. 





Town and County Name 





McWILLIAMS & WELLER, 

Hutton Bldg. Refer by per- 
. mission to the Old National 
Bank and the Washington 
Trust Co., of Spokane. Com- 
pilers of the laws for the 
Rand-MecNally Bankers’ Di- 


HALL & 
DROWLEY. 


aWenatchee**t...Chelan| LUDINGTON & SHINER. 





WEST VIRGINIA 


eee, ~ | Bhown, JACKSON & 
naw 


KNIGHT. James F. Brown, 
Malcolm Jackson, Edward W. 
Knight, V. L. Black, John 
Wehrle, Angus W. McDonald, 
George S. Couch, Jr., O. P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. 

ENSLOW, FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
Huntington National Bank. 

8. N. PACE. 

EDGAR B. STEWART. 


aHuntington**t ..Cabell 


aLewisburg*t Greenbrier 
aMorgantown**t . 
Monongalia 
aParkersburg**t ..Wood | MERRICK & SMITH, Attor- 
neys for Central Banking 
and Security Co. 
J. S. SPENCER. 
GEORGE J. ROGERS. Refera 
to National Exchange 
and Peoples Bank. 
SHEPPARD, GOODY- 
KOONTZ & SCHERR. 


aPoint Pleasant**} Ma’n 


aWilliamson**{ ..Mingo 


WISCONSIN 





BENTLEY, KELLEY & 
HILL. 


EDWARD MORRISSEY. 
W. C. NORTON. 


JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 
KELSEY & CADY. 


OLIN, BUTLER & CUR- 
KEET. 


Delavan**t...Walworth 
aElkhorn**t .Walworth 


JaMadison**t 


eeeee wee eeee 


aMilwaukee**t 


BLOODGOOD, KEMPER & 
Milwaukee 


BLOODGOOD, Mitchell 
Bldg. References: Mil- 
waukee: Any bank or Trust 
Company. New York: Met- 
ropolitan Life Ins. Co. 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp- 
son Brown. Boston: 
Choate, Hall & Stewart; 
Massachusetts Bonding & 
Insurance Co. _ Cincinnati: 
Frieburg & Workum. _Balti- 
more: United States Fidelity 
& Guaranty Co. St. Louis: 
Samuel Cupples Woodenware 
Co. Cleveland: M. A. Hanna 
& Sons. Detroit: George H. 
Russell, Pres. State Savings 
Bank. Pittsburg: Pittsburg 
Plate Glass Co. 
MARSHUTE, © SEOTEAN 
e L 
ration and Bank Counsel. 
Attorneys for First Nat. Bk. 


GEORGE E. MORTON, 804- 
806 Majestic Bldg. Refers to 
First Nat’l Bank, Merchants 
& Manufacturers Bank and 
First Sav. & Tr. Co. 

aRacine**t ..... Racine | GITTINGS & JANECKY. 

aWaukesha**t Waukesha | VERNON H. TICHENOR. 





Telegraph Station. {State Capital. 
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Town and County Name 


—_ 


Town and County Name 





WYOMING 


{aCheyenne**t Laramie 
law practice. Reviser of the 
laws Sor the Rand-McNally 
Bankers’ Directory. 

KLINE & NATWICK. 


aWheatland**t ...Platte 





ALBERTA 





Edmonton**t Edmont’n | HYNDMAN & HYNDMAN. 


BRITISH COLUMBIA 








Vancouver**t 
City of Vancouver 


MATHESON & 
Old Safe Block. — | 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 

..Victoria| BARNARD, ROBERTSON, 

HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 


{Victoria* *t 


NOVA SCOTIA 





{Halifax**t ....Halifax aivRE> WHITMAN B. A., 
B. Refers to Royal 


Bi ‘of Canada. 


WM.C. KINKEAD. General || 


CARTER, | 








a 


ONTARIO 


Toronto**} .. 


BLAKE, LASH, ANGLIN 
CASSELS. Solicitors if 
| the Canadian Bank of 
Commerce. 


. Toronto 


QUEBEC 


Montreal**t Hochelaga 


FLEET. IMs NER, 

& BOVEY, Ate 
eee and the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 

KAVANAGH, LAJOIE @ 
LACOSTE. Provincial Bk. 
Building. Collection de 
artment. Solicitors for the 

rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc. 

McGIBBON, CASGRAIN 
MITCHELL & CASGRAIN. 

. Quebec |} PELLETIER, BAILLAR- 

GEON & ALLEYN, Barris 

ters. Attorneys for Lae 

Banque Nationale and the 

Quebec Ry. Light, Heat & 

Power Co. 


FOREIGN 


FRANCE 


Dept. Seine| DONALD HARPER, WAL 
TER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 32 Ave 
nue de L’Opera. Memben 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; Morgan, o> & 
Company, 31 Boulvd. 
mann, Paris; ener “t 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 

| 2 Rector Street, New York 


TQuebec**t 





City. 


a ak a a aaa aii a a a ae 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


County Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. {State Capital. 











THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 


STERLING 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 


3ist Dec. 1913 £41,259,805 


SiR FELIX SCHUSTER, Bart. LINDSAY ERIC SMITH 


jovernor Deputy Governor 


f H HART L. E. THOMAS H.R. HOARE 
Town and Foreign Manager Country Manager Secretary 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United Kingdom, and Correspondents 
throughout the World. : = : ; © = Ss € 3 





LLOYDS BANK 
LIMITED. 


Chairman: R. V. VASSAR-SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 


Head Office: 
11, LOMBARD STREET, LONDON, E.C. 
($5 = £1.) 
Capital Subscribed- - $156,521,000 
Capital paid up = = )=Ss = ~—s 25,043,360 
Reserve Fund - * - 18,000,000 
Advances, &c. - 8 = 284,199,605 
Deposits, &c.- = + 536,609,255 





THS BANK HAS OVER 850 OFFICES | 
IN ENGLAND AND WALES. 


Colonial and Foreign Department: 
60, Lombard St., London, E.C. 


Paris Auxiliary: 





| WOYDS BANK (FRANCE) LD., 26, AVENUE DE L’OPERA. 


Se 


ENGINEERS 
: CHICAGO 


LONDON & SOUTH 
WESTERN BANK, LIMITED, 
LONDON, ENGLAND 


ESTABLISHED 1862 


Capital (Subscribed) - $15,000,000 
Capital (Paid up) - - $5,750,000 
Reserve - = = = = $5,750,000 
Total Resources- - $120,000,000 


All descriptions of Home and 
Foreign Banking Transacted 


CORRESPONDENCE INVITED 


LONDON GITY & MIDLAND BANK 


LIMITED. 
ESTABLISHED 1836. 


Head Office, 5 Threadneedle St. 
LONDON, E. C., ENGLAND 


31st DECEMBER, 1913 


Subscribed Capital $104,367,600 
Paid-up . 21,743,250 
Reserve Fund 18,500,000 


Deposits 469,167,900 


OVER 860 OFFICES IN ENGLAND AND WALES 


Foreign Branch Office, Finch Lane, London, E.C. 
Telegraphic Address: Cinnaforex, London. 
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Build Your Banking Business on a 
——a) | Strong Foundation 


Grab’s Book Bank 


i Size, 3%x5xl} inches. Made entirely of” 
best cold rolled steel. Oxidized copper 
finish. Looks just like a book. Name of 
Banking Institution stamped on nameplate 
free in lots of 500 or over. Locks with! 
key. Has one opening for coins and one 
for bills. Neat, handy to carry, light weight, | 
practically indestructible. 

Most popular and best all around bank’ 
holding coins of all denominations. 


Price $50.00 per hundred 
USED BY OVER 500 BANKS 


— IN BUILDING UP WOMEN’S AND CHILDREN’S ACCOUNTS 
NORFOLK GRAB’S LUCKY HORSE SHOE BANK 


NATIONAL Smallest, most practical bank made. May be worn on watch 

BANK chain or key ring or carried in pocket. Made of brass, heavily 

nickel plated. Lasts for years. Opens automatically when ten 

Wonrro.k, Va. dimes are deposited; cannot be opened otherwise. Snap shut 
0 and bank is ready for use again. 


Your ad stamped on bottom of each bank free (not to 
exceed thirty letters,) if ordered in lots of 500 or over; price 
for 500 is $30.00, discount if ordered in larger quantities. 


u dust ana dirt will not be 
‘abel over your floors if you use 


\ Grab’s Foot Scraper 


outside your door. The only de- 
vice made which cleans bottoms 
and sides of shoe in one 
operation. Has ten par- 

allel plates for scraping 

soles and two stiff bristle 

7 a ed which clean sides 


“AUTOMATICALLY j 
ADJUSTS ITSELF | Grab’s Automatic 


size shoe. Hand- 


enameled. i h 
Eats ata "an 65 Lighter and As 
rotated and swept under. Fastens to doorstep or 


ny 
handy pl Get one and save useless work. Price $1.00. If your - 
dealer Sill mut sup} Ty you, don’t take substitute, ay 0 Appeals to every smoker a 
Grab’s Automatic der direct to us. Illustrated “booklet FREE. AGENTS W Does not require matches. — 


Paper Fastener Friction spark lights wick. 4 


No Bank complete without Burns gasolene or alcohol. 7 
one-No pins or clips-Saves 


Savisccts | VICTOR M. GRAB & C0. | “sor non 
t ts t- 
— A sar es its own - e 18 ounces, in in oolid pada j 


brass. Retail price, $3.00 © 
Heavy nickel finish, retail, $3-00 | Datentees and Manufacturers 


694 Ashland Block Chicago, Illinois 
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Ww. C. a Ne 
Aupiror 


$ 2,000,000 
2,000,000 
35,000,000 


. Tie OLD COLONY TRUST COMPANY of Boston 
ee was incorporated May 8th, 1890, and while it is 
not an old banking institution, it holds a position in the 
| public confidence of which its Officers and Directors are 
F justly proud. With resources in excess of $100,000,000 


© it ranks as one of the largest trust companies in the 
F . United States. 


mens NATIONAL BANK 


CINCINNATI, OHIO 


: UNITED STATES, CITY AND COUNTY DEPOSITORY 
a SURPLUS and PROFITS —2,126,850.00 


W.A. Vice-Pres. 
WM. » ROK, Asst Cashier 
most liberal terms consistent 


beste, taelers individuals accepted on the 
rolers leters of credit neued on Uniea of Leadon and Gus Bank, 
Collecticns a specialty. 


ITED STATES DEPOSITORY . _THs OLDEST NATIONAL BANK IN THE COTTON STATES. 


PLANTA NATIONAL BANK *Tg3ts,° 
, DIRECTORS—C. E_ Currier Curier, ¥ 5. Beck, 1. 8. F GB. Donovan, J. J. Spalding, 


$1,000,000 SURPLUS AND 
$ 7,300,000 UNDIVIDED PROFITS _*!-300,000 


Gaunt tenet ete “Coan den on e Se ee 
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Mississippi Valley Trust Compa 
St. Louis 


Capital, Surplus and Profits A General Financial 
° $8,500,000.00 ciary Business Tra 


Che 
First National Bank 


San Francisco 


Invites You 1 Account and Caletion 
nt ahem Ge ee e/ ta 


Capital - - $3,000,000 
Surplus and ee ,900,000 


United States Depesitory 


New York 


OFFICERS | Foreign Cities against our 4 i 


The First National Bank JAMES M. DONALD 7 
weeLrE 2. ye kas - - = President of the Board os 


: A: KENNEDY - Assistant Cashier 
ROBERT f. YATES ~ = Aseietent Gesnier B. MATWARD TERR 


The First, Fe Federal Trt G Company HENRY RCARSE 
31, 500,000 
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On a RUE ITSY® SHAT 


pePosirs $39,7$ 
Accounts of Banks and Ba 
Invites accounts of conservatively Received on Liberal Term 
ae ef America and abroad. In = 
communication every OFFICERS 


peint in western Pennsylvania 


Capital - - $2,400,000 
Surplus - - 3,000,000 


BLAIR & CO., 


3. 4.3 
WRIGHT 3 3 "t Cashier JOHN L. 
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